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THE CHEMICAL NATIONAL BANK, 


NEW YORK. 





Capital, Surplus and Profits (over) $7,500,000 


EXCEPTIONAL FACILITIES FOR HANDLING MERCANTILE ACCOUNTS. 


OFFICERS: 


WILLIAM H, PORTER, President. 
FRANCIS HALPIN, Cashier. 


JAS. L. rm eyo Asst. Cashier. 
. MARTINDALE, Asst. Cashier. 











DIRECTORS: 


FREDERIC W. STEVENS, GEORGE G. DE WITT, on 
W. EMLEN ROOSEVELT, 
AUGUSTUS D. JUILLIARD, WILLIAM H. PORTER, 


ROBERT WALTON GOELET, 





THE MERCANTILE TRUST COMPANY. 


20 BROADWAY, N 


CAPITAL, SURPLUS and PROFITS, $8,000,000. 


Acts as Trustee, Gursireiionts; Adrministrator, Executor, Transfer Maori; Registrar. 


JOHN T. TERRY, Vice-President. 


JAMES H. HYDE, Vice-President. 


INTEREST ALLOWED UPON DEPOSITS. 
OFFICERS: 
HENRY C, DEMING, President. 


WILLIAM C,. POILLON, Vice-President, 


LOUIS FITZGERALD, JAMES H. HY 











DiRECTORS: . 
JOHN JACOB ASTOR, 





GUY RICHARDS, Secretary. . 
HARO 


LD B. THORNE, Treasurer 
JOHN D. OSTRANDER, Asst. Sec’y. 


JAMES W. ALEXANDER,  £&. H. HARRIMAN, 
















JOHN T. TERRY, ALFRED @. VANDERBILT MORTIMER L. , SOnIFF, JOHN F. DRYDEN, WM. H. McINTYRE, 
QEOROE J. COULD VALENTINE P. SNYDER, JAMES J HENRY 6. FRICK RUDULPH ELLIS, 

L. 6. WEIR SHAUNGEY M. DEPEW’ SIDNEY ILLOR RIPLEY, HENRY GC. DEMING EDWIN GOULD, 

G. G. CUYLER, JOHN J. McCODK, ALVIN W. KREGH, CHARLES H. GODFREY, J. ROOSEVELT ROOSEVELT, 
CLEMENT A. GRISCOM OLIVER AMES GAGE E. TARBELL, GE LESLIE D, WARD, 
EDWARD D. ADAMS H. M. ALEXANDER EUGENE DELANO, J. HAMPDEN ROBB, ROBERT GOEL 














The CITIZENS CENTRAL NATIONAL BAN K 


OF NEW YORK 


Broadway, Corner of Pear! Street 


SUCCESSOR TO 


The National Citizens Bank and The Central National Bank 


Capital, $2,550,000.00 


OFFICERS: 


Deposits, $#20,000,000.00 


EDWIN S. SCHENCK, Pres. EWALD FLEITMANN, V.-Pres. HENRY DIMSE, Cash. NELSON A. REYNOLDS, Asst. Cash. ALBION K. CHAPMAN, Asst. Cash. 


gp tdarte Poe cet 


James Stillman, ohn A. McCall, Foc Fleitman,, ustus F. Libby, W oodbu gdon, mmerich, Weary pF eek 3 
Raich Le Gatton!” Daniel A. %, vit Henry 8. wee pe: Lan dom, oe > | acs, Sah "9 Henry Sam mpeon. eck, | eae’ igh = 
Jacques Huber, Wm. A, Wheelock, Lesher, wia Sonbk, mil a To 








UARANTEED STOCKS. 


CHARLES FEARON & CO.,_ , 


BANKERS, 


335 Chestnut St., Philadelphia. 





MEMBERS PHILADELPHIA AND NEW 


YORK STOCK EXCHANGES. 


JCKERBOC 
ee TRUST ee 


66 LROADWAY, 358 FirTrH AVENUE, 
100 WEsT 125TH STREET, 
__ 148TH _ STREET ET AND > THIRD AVENUE. 


[JNION ° TRUST CO.) 


DETROIT, aye 


Capital, $500,000 Dadivited Pr Profits, $350,000 


D. M. Ferry, Pres. w.¢ C McMuxax, Chm. "Ex. Com. 
Exwoon T. Hance, }st V. P. and Treas. Cartes Moogs, Sec’y. 








K EASta CORTLANDT & CO. 
BANKERS, 





| 30 PINE STREET, NEW YORK. 


| INVESTMENT SECURITIES. 


/ 
| 


R J KIMBALL & CO., 
| 7 NASSAU STREET, 
NEW *! YORK. 


85 years’ membership in the New York 
Stock Exchange. 
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SPECIAL NOTICES. 





— ESTABLISHED 1844. — 


H. UPMANN & COMPANY, 


HAVANA, Cube, 
BANKERS, 


Transact a General 





The High-Grade | 





Commission Mercha 


Cigars and Leaf Tobacco. 





Banking Business. 








Cigar Brand. 








nts and Shippers of 








SPLOIAL NOTIOL“S 


SPECIAL NOTICES. 





DIEGO MARTINEZ & CIA. 


ys hea CARTAGENA (COLOMBIA), 
Diogo Martinesc. | Importers, Exporters, Commission Merchants. 
Vicente Martinez R 
Miquel Martinez R. ? BRANCHES : 
As we possess valuable portions Cate. eee, Martines & Cia. 
Retest Gel Gastilio of good lands in the vicinity of Lorica, Colombia. 
Lorica Cispata Bay and Cartagena “Gsttle Business.” 
Gabriel Martines 8. Harbor, we invite visitors who in 36 Neptuno 36 i 
ee desire to buy lands, to pay a pies 8 Sa tog 
CODE—A. B. C. 5th Edition visitttow. & SF SF FF Cable Address—DITINEZ. 











RUNCIMAN & COMPAN 


General Merchants, eros and Ca Exporters. enya gt — | Fee ial ts. General Attorneys il 
Agents for Estancieros italists. Purchase and Sale of Stocks tor Pore Accounts. Invest- 
ment ea. nent Ee Land wh Sold and Rented. Collection of Interest, 
and’ Coupons. "Tmports of Fine etc., ete. oe Business in 

Cream Separators, . aenanbiies for Creameries, etc. 


REPRESENTATIVES OF 
The New Zealand Insurance Co. (Fire and Marine). Boston Beard of Marine Underwriters. 
The National Beard of Marine Underwriters, New York. am London. 
BANKERS: 
The Lenden and River Plate Bank (Limited), Bucnes Aires and London. 
de Correo,' 125. ea, 2 aeicee— Runciman, Buenos Aires. Al., Liebers 


Postal 





and A B © 


BUENOS AIRES. 
Established 1865. 








EYAND & COQO., 
General Commission Agents 
And Representatives of American Manufacturers 
for the Argentine Republic, 
652 Calle Victoria, Cable Address, 


BUENOS AIRES. “ OVARITE.” 
AGENTS OF—— 
H. G. RAMSPERGER & 00., 110-122 Broad 8t., N. Y. 


ARLOS SAVILL EDYE, 


ATTORNEY, 
SWORN TRANSLATOR, PATENTS AND 
TRADEMARKS, 








Registration of Companies, Etc., 


French, German 
Refnence_- Orth Bank of South America, Ltd. 


Colson, Brookhouse & Pyne, 


Civil ENGINEERS AND 


CONTRACTORS, 
Oenstruct Railways, Electric Tramways, 





Decks, etc. Furnish Reports and Estimates. . 


Calle 25 de Mayo No. 81, Buenos Aires. 





D. ARZENO & CO., 


. 15 VEARS ESTABLISHED, 


CUSTOM HOUSE BROKERS 
(Despachantes de Aduana) . 


COMMISSION AGENTS, 
BUENOS AIRES, 


Argentine Republic. § Casilla de Correo No. 1153. 


Freixas, Urquijo & Co. 


Calle Maipé Nos. 81-85 
BUENOS AIRES 
Importers Groceries and Wines 
Representatives and Consignees 

Export and Commission 


Oable Address: “ FRETURQUI” 
Codes: A. B. C. 5/A EDITION 


ESCALADA& COMPANY 


IMPORTERS AND WHOLESALE 


Grocers’ Consignees. 











BUENOS AIRES, Argentine Rep. 





Street Address: 1170-1174 Bartolomé Mitre, 


Cable Address: “ Escaigon.” 


[)AVID COSTAGUTA & CO. 


Calle Maipd 66-68, Baenos Aires, 
REPRESENTATIVES AND 


GENERAL CONSIGNEES. 





Highest References. 





WE WILL ACCEPT THE REPRESENTATION OF 
FIRST CLASS HOUSES. 


ISAURO P. ARGUELLO, 


General Publishing and Telegraphic Agency 


“LA AURORA.” 
Founded in 180. 


Undertakes Advertising in all Papers throughout the 
Argentine Republic—Railways, ‘Tram ways, Parks, etc. 








CALLE BALCARCE No. 168, Buenos Aires. 


RICARDO ILLA, 


IMPORTER AND 
MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 








CORRESPONDENCE SOLICITED. 


O. MONACO & CO, 


IMPORTERS OF 


Drugs @ Chemicals 


SOLICIT ORDERS FOR DRUG 
SPECIALTIES AND PATENTED 
ARTICLES 








First Class Referemces 


Calle Viamonte No. 871 
Buenos Aires Argentine Republic 


J. F. MACADAM & COMPANY, 


Importers, Exporters and General 
Commission Agents. 
Importers of all Classes of Lumber, Hardware, Paints 
and Ouls, Wholesale Groceries, etc. 
Calle Venezuela No. 511-529, Buenos Aires. 


Cable Address: “Macadam,”’ Buenos Aires 
Codes Used: A, B. a Lieber’s, Al (4th Edition), 














}] MARQUARDT & Co., 


e 35 South William Street, 
NEW YORK, U.S.A. 


COMMISSION MERCHANTS. 


General Representative for Republic of Mexico, 
LEON WOLFF, 
Calle Zuleta No. 10, Mexico, D. F. 


ROMEO and JULIET CIGARS. 


Daily Output 40,000. 


For Sale by all First-Class Dealers in the 
United States and Great Britain. 





RODRIGUEZ, ARGUELLES & CO., 
129 Virtudes Street, Havana, Caba. 





LOis ZERNIK, 


Exporter & Commission Agent 


OF COUNTRY PRODUCTS. 


SPECIALTY: Oxhides, Goatskins, Lambskins 
: and Nu ins. 


triask 
Casilla de Correo, No. 1042, BUENOS AIRES. 


Cable wes :—ZERNIK, B’ATRES. 
Codes used: — A. B. ©. 4th Edition, Standt Hundius and Al 


ESTABLISHED OVER TWENTY YEARS. .- 
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CUBA BANCO DEL COMERCIO, 
HEAD OFFICE: 


BANCO NACIONAL DE CUBA 


(NATIONAL BANK OF CUBA) 


HEAD OFFICE: HAVANA. 
BRANCHES: Santiago, Cienfuegos, Cardenas, Matanzas, Manzanillo. 


Py gy AGENTS at Commercial Point in Cuba 
CORRESPONDE 8 throughout the World. 


Sole Depositary for the Repubiic of Cuba, 
omestic and Foreign Banking. 
Trust Company Business of Every Character. 
Commercial Collections a Specialty. 
GENERAL CONDITION DECEMBER 31, 1903, U. S. CURRENCY. 











Sed ame ASSETS. i Bs LIABILITI ree 
ash—in VYauits * . . 884,087. Capital + . . . ° . 1,000,000.00 
Banksand Bankers . . 818,306.24 | Surplus. . eS "150,000.00 
Bonds—U. 8. 7maunn on, ae pal ities #Undivided Profts. . . . 143,299.36 

of Havana ° 
Loans, Discountsand Time Bills 2 "724,280. 66 Depesite . - - + + + 6,110,566.43 
ture, Fixtures, Real Estate 
and Sundry Accounts ° 142,424.35 % Deduct 4 per cent. semi-ann 

$7,404,165.79 dividend eset Janury 1 my $7,404,165.79 


President . EDMUND G. VAU 
Vice-Presidents : acres ac OSTE, SAMUEL M. JAR 


bh PEDRO GOMEZ MENA. 
ting Castine; ag oro teg a be tie LD 


J. N. O'CONNOR, Mer. teres Dept See’y. HENRY M. EARLE, N. Y. Sec’y. 
DIRECTORS :—John G. Carlisle, Thorvald a ‘Coimen, pcre Frank Steinhart, James E. Runcie, 
Ygnacio Nazabal, William I. Buc hanan, J A. Gonzalez Lanuza. 


Cable Address: “ BANCONAC. ” 


N. GELATS & Co. 


AGULAR 108, 
Cablie Address “GELATS” 


HAVANA. 


Transact a General Foreign and Domestic 
Banking Business. 








BANCO DE LONDRES Y MEXICO. 


CiTY OF MEXICO. Hetablished 18638. 





Paid up Capital, $15,000,000; Reserve Fund, $6,000,000. 


VERACRUZ M REY. MAZA SAN L I 
Branches : GUANAJUATO. PUEBLA. ORANGO.” — -4 Porosi. 


ELLA. GUADALAJARA. QUERETARO 
9nCORRESPONDENTS. 
LONDON—London Bank of Mexico and Ames, 
Pakis—Com toir National d’Escom pte de’ Paris. ef 


t Lyonnais. 
NEW i of British North y+ ~ oor 
Messrs. Muller, Schall & 


Conducts a general banking ~iiah am Foreign drafts bought and sold at aiainee rates. 
Interest paid on accounts subject te draft, and on fixed time deposits. 


CORPORACION COMERCIAL SUD AMERICANA 


(SOUTH AMERICAN COMMERCIAL CORPORATION, LIMITED.) 
722 CALLE CANGALLO. - - BUENOS AIRES. 


CAPITAL, 1,000,000 GOLD DOLLARS. 








FRANCISCO—Canadian Bank of Commerce. 
Sr ——* MO.—National —— ial 


8s & ne 
MADRID--Sefiores Urqu 
Banco . Urqul Jo F dew eo 














DIRECTORS. 


President, JOHN STEPHEN DILLON, 
Vice-President, WILLIAM THOMAS DAMON, , JOHN ETCHEGARAY, 
Mitchell Gibson Fertune and William Serena Ghrees H 


Syndic, Doctor Jése Antonio de i porno onan g = William Charles Hoard. 
Thts compan ates ¢ ind Commeasion’ 
apiovepelersiveuna “aa? 
Cable Address “CORPORATE, BUENOS AIRES” A. B.C. Code. 


BANCO CENTRAL MEXICANO. CYey OF MEXICO, 


Me ZIGA, 1?P. Es 
CAPITAL, $10,000,000 RESERVE FUND, $1,040,000 


POSTAL ADDRESS: Apartado 802. CABLE ADD “ 
: Averted Fs a, fiche my oe pap needed my Ste. Oodes in use, OWN. 


BANKING BUSINESS TRANSACTED IN ALL ITS BRANCHES. 


DEFGSE® ACCOUNTS yomeves subject to check, | TRANSFER OF FUNDS made by cabi fl, oF - 
and interest allowed th t 
et made to customers and correspondents oe to all parts of the United States 


mg also roved r 
received in security app pape FOREIGN EXC EXCHANGE purchased and sold at 


rd ot ye 

COLLECTIONS made thro rougheus ‘Mexico on on Fa 

terms,an LETTERS OF DF CREDIT issued for the use of 
ORDERS FON THE BALE ARD PURCHASE - available in a Ww 








of securities in yo execu oanm Bor RONDE issued ~y $500, and. $1. 000, 
COUPONS AND DIV viene fg for Muni- fo iaae gry six months, interest at the 
cipalities, Corporations and M of 6% per annum. 


Cc 
orrespondence seas de Banks, changes in extet Se contemplating the 


466 Cal'e Bartolomé Mitre, Buenos Aires. 


Branches in Pergamino, Junin, Salto Argo. 
(Buenos Aires), and Mekal (Co mt Famed oy 


CAPITAL: a el FUNDS: 
$5,000, sees “0 986 fh C/L. 


Letters of 
ee: week. Rais “~ and Billa of Bxthange on all parte a 


The American Bank 
of the City of Mexico 


ORGANIZED NOVEMGER 16, 1697. 


Capital,$1,075,000.00 Reserve,$75,000.00 








SOLICITS ACCOUNTS Bankers, 

ITT CTS a general banking business. 

ISSUES DRAFTS on countries, let- 
ters of credit and in checks for 


Special facilities for handling business of im- 
whe equipment in’ 
Gant tee we * 
DIRECTORS: 


GEORGE W. COOK, Pres. R. B. GORSUCH, Vice-Pres, 
Thomas E. Ryder, Fernando Pimentel y Fagoaga, 
F. Kladt, Jacinto Pimentel y Fagoaga, 


Ramon Alcazar. 
E. de URQUIZA, Cashier. RAMON LANZ-DURET, Sec. 


The United States Banking Co., 8.4. 


GANTE No.1, MEXICO CITY, MEXICO. 


stock 
Hsterysand undividea prones, . 03838728 
Drafts bought sur sold on’ the ‘United Staize of America 
Madrid, Spain. Special e given to 
LETTERS OF CREDIT ISSUED. 
BRANCHES: 
de Orizabe, 8. A Orizaba, V 


dee ge or Ni omens 
Vv Ver.— 
AGENTS: }Gia Sanguers Voracrasine & A, Voracry Susalll er. 


FOREIGN CORRESPONDENTS: 
Mercantile National Bank, New ye tenle Mg oot 


New tore. Corn = Ere Bf 

Bank of Com 

San Francisco. Mat Bank Lia. London 
Lyonnais, Paris ne Mad 





y) and 





J.8 CHAPMAN, = d. : Fomess, W. E. POWELL 
President. Secretary. 


INTERNATIONAL “TAD AND 
COLONIZATION COMPANY, Lid. 


ESTABLISHED IN 1896. ———— 


CAPITAL, .. . $400,000.00, PAID 
fr cle 200,000 eres of Real Estate. Own and con 
or 2,000,000 | mer eg Grazing 
Omices, Gante Ne. 11 bag x Box 9 B. ‘ 
MEXICO CITY, MEXICO. 


_—o. ENCES ee ee Bank, J- a. 


“Yor Fuller Information, Oall or Address ea Above 




















SPEUVIAL NOTICES. 


OSE SOLARI (HIJO) 


No. 1442 Calle 
BUENOS AIRES, ARGENTINE REPUBLIC, 


IRON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED. 








Agent for Leading European Houses. 


OSCAR WIENER, 


BUENOS AIRES, 

CASILLA COBREO No. 2665. 
MANUFACTURERS’ AGENT. 
Solicits Agencies for the 
RIVER PLATE MARKET. 











RICARDO HAUSER, 


IMPORT ER, 
Will take Agencies from First Class Houses. 


BRANCHES: Paper, Paintsand Chemicals. 


BUENOS AIRES; Argentine Republic. 
CASILLA DE CORREO No. 1135. 
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FINANCIAL. 


The American Credit-Indemnity Co. 


S. M. PHELAN, President. 


of New York. 





CAPITAL FULL PAID, - 


OCREDIIKT INSURANCE ONLY. 


OUR PROGRESSIVE POLICY OF CREDIT INSURANCE IS A LIBERAL POLICY. 
A plain, definite and positive agreement protecting the merchant from excessive 
losses through insolvency of his customers. 


We would be pleased to furnish Manufacturers and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise accounts. 


| Colonial Trust Building, St. Louis. 














302 Broadway, New York. | 


FINANCIAL. 








- $1,000,000. 








7 





R, LANCASTER WILLIAMS, 
L. M. WILLIAMS, 


JOHN L. WILLIAMS, 


JOHN SKELTON WILLIAMS, 


one 


E,. L. BEMISS. 


BANKERS, 


N. E, CORNER 10th and MAIN STREETS, 


RICHMOND, VA 





WALTER H. DOYLE, Pres. 


CAPITAL, $300,000 


HE CITIZENS’ 


L. WILLIAMS & SONS, 


BANK 


OF NORFOLK, Va. 


Organized 1867. 


TENCH F. TILGHMAN, Cashier. 


With ample “ene for handling any business 


usted to our care. 


J. W. PERRY, V. P. 


SURPLUS, $226,000 





2 AND 4 WALL 8ST. 


ARDWELL & ADAMS, 
Bankers & Brokers, 


NEW YORK CITY. 


New York Stock Exchange, 
MEMBERS ; New York Cotton Exchange. 


New York Produce 





No, 1324. 


Exchange. 


EPORT OF THE CONDITION OF THE 
GALLATIN NATIONAL BANK, 
at New York, in the State of New York, at the close 


of business h : 
RESOURCES. 
sand discounts..................-. $5,498,819.88 
Overdrafts, and unsecured 49.18 
. bonds to secure mlation..... 1 ,OC 0 
U. 8. bonds to secure U. 8S. deposits 4,06 
te 1,376;794.76 








BRANCH 508 FIFTH AVENUE, 









































No. 290. 
REPORT OF THE CONDITION OF THE 


FOURTH NATIONAL BANK OF THE 
CITY OF NEW YORK, 


at New York,in the State of New York, at the close 
of b business March 28th, 1904: 


RESOURCES: 
Loans and discounts. ................... $19, 33: 
Overdrafts 


U. &, bonds to secure circulation. ..... 504 











é ) a 





ouse 9 
Other real estate owned. ............... 2% 


TRS Fi OA SSE REN Ta a 1,952 5 


agents) 
Due from State banks and bankers. . 53, 
Checks and other cash a pee ap kiicasan 154 
anges es for Clearing House......... 5,494.6 
Notes of other National 4 SE 29," 
Nickels and cents. ..................--.- 
Lawtul money reserve in bank, viz. 
Re RRS: $3,589, 018 00° 
Legal tender notes .2,361,580 00— 5,950,598 00 
Redemption fund with U.S Treasurer 
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(5 cent. 4 senna edi coda aes 2,500 00 
Due m U.S. Treasurer, other than 
5 per cent. redemption REE 34,000 00 
IER wx inecesitehithicis coshsh a obaiead itil ate lea $34,209,128 83 
LIABILITIES 
Cosme oie ei Bs, ca chabieced $3,000,000 00 
FB ER ee» on et Ti 2,000,000 00 


taxe a 
National bank notes outstanding. ..... 
Dividends umpaid ...................... 
Due to other National 

REESE $13,650,714 26 
Due to State banks and 

EN nniniinnse suai 1,119,879 37 
—_ to rust companies ; 

banks 3,083,384 12 


Individual deposits 
subject to check..... 6,811,911 55 
Demand certificates of 





SE ne nt aks cine etek 75 
Accepted checks....... 3,047,506 86 
Cashier's checks ou 
standing ..... ........ 415,482 83— 28,130,786 49 
etch ockss ak Shs odbaebanbabinusts $34,209,128 83 


State of New York, County of New York, ss 


I, CHAS. H. PATTERSON, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledge and belief. 


SHAS. H, PATTERSON, Cashier. 
Subscribed and sworn to before a 4th day of 


April, 1904, R iper, 
Notary Public. 
Correct—Attest : 
J. pte ges noe 
ae ee G. NON 
. 8. OPDYKE. 
Directors. 








FOREIGN BANKS. 











I CN, ive inknss vcceweccece 133,553.68 
Due from State banks and bankers 22,601.‘ 
Checks and other cnet Sep items. ......... 28,027.62 
Ex for Clearing House ...... 2,562,095.21 
Notes of other National banks. -...-.. 2,610 00 
Fractional paper currency, nickels 

CE GR Ci eases s <i eke cas Hones see 212.00 
Lawtal) money reserve in bank, viz. 
enemas et 
nder notes. .-- 
1,407,510.65 
Redemption fund with U. 8S. Treas. 
r (5 per cent. of circulation) Se ub 50,000.00 
Due from U. 8. sactty The other 
5 per cent. redemption fund ..... 18,000,000 
GIRS Sak Bik Je code Sdn snk seth acsvi< $12,674,274.23 
LIABILITIES. 
Capital stock paid in................... $1,000,000. 
SS" IELORALEL LILES ALEC TORE 1,000,000. 
Undivided profits, less expenses and San 
ie 0 oi vb waetccwbiswiensc wewes se , 223,866.44 
National bank notes outstanding. . .-- ergs ties 
Due to other National banks.......... 1,166,365.2 
Due to State banks and bankers. ..... 218,039.75 


Due to Seas companies and savings 


























OIE es bin: A that ins RE 23,470.44 
Individual de ts subject tocheck. 4, 168, 73 ).57 
Demand ce cates of deposit... ..... 67.00 
Certified checks. ....................... 1 Pret . 76 
Cashier’s checks outstanding... ....... 189,871.50 
United States deposits ................ 74, .00 
POGUES MORTON so ook ons icc ccccccs 74, 0 














SEE dk dob dk cn cunctntadvute céuck ed $12,674,274.23 
“ee of New York, County of New York, 88. : 


I, GEORGE E. LEWIS, Cashi 


named bank, do solemnly swear that the above 
statement is true to the best of my know! and 
belief. GEORGE E. L- IS, Cashier. 





Subscribed and sworn to befo 
of April, 1904. L 


t—Attest : 
ADRIAN ISELIN JR., 

WwW, EM ROOSEVELT, 
SAM’L WOOLVERTON 


H. L. BRA A 
me ag ety Westchester Co. 
Certificate filed in New York County. 


Directors. 


re me this 4th day 
¥ D, 





Arles BANK (Limited) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, »  254.30,000 


SURPLUS . ‘ III 
: @ $4.86—£1. 699, 


Foreign Exchange and General Banking Business. 


ERCHANT BANKING COMPANY 








(Limited 
412 Cannon St., $a Eng. 
Capital Subscribed, - - $3,280,500 
Capital Paid up,- - - 1,488,000 
Reserve mpeg ie - - 1,822,500 
Surplus,- . - - - 169,780 


General Bé Business. Acts as ent for 
Prnmn oJ and Canadian bane 





REPORT OF THE CONDITION OF 
—THE— 


Chicago National Bank 


At the Close of Business March 28, 1904. 





RESOURCES. 
Loans and Discounts, ...... $10,795,812.48 
Overdrafts, © Pg RR agi a 639.86 
Bonds for Circulation, ee taht 50,000.00 
Other Bonds on Hand, ..... 2,485,796.37 
Banking House and Safe nner 
ek i Ge ek ‘ 250,000.00 


CASH ASSETS— 
Cash on Hand, . $3,880,527.79 
City Checks, 325,606.33 
Due from: 
Other Banks,.. . 
U. S. Treasurer, 


2,063,316.15 
2,500.00 





6,271,950.27 
| Eee FO 


LIABILITIES. 


Capital Stock Paid in, ... . . $1,000,000.00 
Surplus Fund,..........  1,000,000.00 














Undivided Profits,........ 383,031.91 
ee ee ys 49,500.00 
DUE DEPOSITORS— 

individuals, . . . $14,482,815.15 
Banks, ..... 2,938,851.92 

17,421,667.07 

Total,........ .$19,854,198.98 
DIRECTORS: 

Cc. K. @. BILLINGS, J. R. WALSH, 


ANDREW McNALLY, F. M. BLOUNT, 
WILLIAM BEST, JOHN M. SMYTH. 
MAURICE ROSENFELD. 





J. R. WALSH, President. 
ANDREW McNALLY, Vice-President. 
F. M. BLOUNT, Vice-President. 
T. M. JACKSON, Cashier. 
F. W. McLEAN, Ass’t Cashier. 
J. E. SHEA, Ass’t Cashier. 
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THE WEEK. 


Commercial conditions have improved somewhat during 
the past week, although there is still much to be desired. 
Dispatches from the South are most encouraging, special 
reports on that section having been secured from branch 
offices of R. G. Dun & Co., which testify to increased 
business and more prompt collections than are found else- 
where. At the East more seasonable weather prevailed, 
yet spring trade is still below normal. The best news of 
the week was the settlement of many labor controversie», 
or at least resumption of work pending arbitration. If the 
local building struggle is over there will be full employment 
for thousands of wage-earners and a large demand for 
materials. New strikes have commenced, although not 
rendering idle nearly as many hands as have resumed work. 
Manufacturing returns are still confusing, notable improve- 
ment in the iron and steel industry being offset by less 
favorable reports regarding textile and footwear factories. 
Agricultural work progr-sses rapidly under better than 
average conditions, cotton being planted unusually early. 
Itis a good sign that the month opened with prices of 
commodities less inflated, Dun’s Index Number standing at 
$102.482 against $103.615 on March 1, but the position is 
still above normal and not calculated to stimulate con- 
sumption. Foreign commerce at this port shows a decrease of 
$456,989 in value of merchandise exported as compared with 
the same week last year, and a loss of $883,062 in imports. 
Money remains abundant and easy, despite moderate 
exports of gold, and local associated banks report loans and 
deposits far above all previous records. Transporting in- 
terests are overcoming freight congestion, while railway 
earnings in March were only .7 per cent. smaller than in 
1903, and largely surpassed all preceding years. Bank 
exchanges at New York were 14.7 per cent. smaller than in 
the same week last year, whilc at other leading cities there 
was a gain of 1.2 per cent. 

Improvement in the iron and steel industry is no longer a 
matter of conjecture or sanguine hopes, but a certainty. 
New business is constantly coming forward, and gradually 
idle plants resume, while recent moderate gains in quota- 
tions are readily maintained, although no further advance 
occurred during the past week. - If producers continue their 








conservative policy of preventing inflation of prices, holding 
the general level at about its present position, there is every 
probability that consumption will expand, restoring normal 
conditions in the industry before the end of the year that 
opened so inauspiciously. In many respects the past week 
has been eventful. Former prices of billets and bars were 
reaffirmed by the association; the first liberal order for 
structural material was placed; implement makers all 
wanted materials at the same time, having finally decided 
to cease procrastinating ; several independent concerns that 
were selling at concessions restored full list prices, and a 
most encouraging statement was issued by the leading pro- 
ducer. Although the quarterly result was a deficit of 
$1,857,120 after paying the regular dividend on the pre- 
ferred stock, each month’s return showed a splendid im- 
provement over the one preceding. 

At a large number of Fall River mills production is cur- 
tailed to four days a week, making a decided extension of 
the waiting policy, adopted as a practical protest against 
the high piice of raw c otton and protection against accumu- 
lation of stocks. Many spinners have sufficient cotton un- 
der contract to continue actively engaged, but the fear that 
present prices for print cloths cannot be maintained natur- 
ally counsels caution. Buyers are not influenced by the 
new departure, however, and orders show no increase. The 
only encouragement was provided by the sale of a few 
thousand bales of drills fur ex: port to China, and these were 
taken at concessions. Dulness still characterizes the 
market for woolens, the little new business being largely 
offset by cancellations of previous orders. 

Less activity in western hide markets was not accom- 
panied by weakness; on the contrary, limited offerings by 
packers gave increased strength on all varieties except 
native steers of recent salting. Stocksin the packer hide 
market are much lower than at the same time last year, 
ranging from 5 per cent. on native steers to 40 per cent. on 
light cows. Calfskins are firmer because of large exports to 
Europe, and foreign dry hides advanced fractionally. 
Leather is dull; domestic shoe manufacturers and dealers 
operating very conservatively, and the Easter holidays cur- 
tailed the export demand. Belting butts are not sought at 
present prices, buyers claiming that 33 cents is a full figure. 
Eastern producers of footwear. receive few supplementary 
orders for spring and summer shoes, although confidence is 
felt in brisk business with warmer weather. Meanwhile, 
there is no disposition to hurry work under contract, and 
many cutting rooms are idle, awaiting returns from sales- 
men now in western States. | 

Brighter crop prospects in wheat raising States had a 
tendency to remove part of the premiums that have been 
charged of late, and the absence of foreign demand was 
also a significant factor. Instead of the expected increase 
in exports, war in the Orient has been accompanied by 
smaller shipments from this country than at any recent 
time. Speculative interest is erratic, several small drives 
against the short account proving temporarily effective, but 
there is no sustained support in any section of the grain 
market. Wheat receipts of 2,315,896 bushels for the week 
compare with 2,545,030 bushels last year, and exports of 
1,490,638 bushels, flour included, are insignificant when 
shown in comparison with 3,415,523 bushels last year and 
3,849,970 two years ago. Interior arrivals of 1,988,599 
bushels corn were somewhat less than the receipts of 
2,319,065 in 1903, but exports from the Atlantic seaboard 
were only 854,277 bushels against 2,593,301. Cotton de- 
veloped a little strength, only to react upon the announece- 
ment of more idleness at Fall River mills. 

Liabilities of commercial failures thus far reported for 
April aggregated $1,630,745, of which $605,141 were in 
manufacturing, $806,792 in trading, and $218,792 in other 
commercial lines. Failures this week numbered 235 in the 
United States against 197 last year, and 29 in Canada 
compared with 15 3 year ago. 
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THE SOUTH VERY PROSPEROUS. 

There has been some irquiry recently regarding trade 
conditions in the South, and epecial reports, obtained through 
the branch offices of R. G. Dun & Co. in that section, show 
that the South is exceptionally prosperous. High prices for 
cotton and other farm products secured such large returns 
to growers that purchases in nearly all lines have been un- 
usually heavy, and payments are unusually prompt, with col- 
lections very free. Manufacturers are busy and in most 
lines running to full capacity. Wages are high and there is 
evidence of large buying. In manufacture of cotton goods 
some factories are running on rush orders. New plants are 
being erected in all parts of the South and old ones enlarged. 
Railroad traffic this year to date in the South, measured by 
gross earnings of leading Southern reads, is 5 per cent. 
larger than a year ago, though the cotton movement, which 
is important on all Southern roads, is 30 per cent. less than 
last year. 

There has been some reduction in the demand for lum- 
ber, due to the severe winter in the North and West, but 
later conditions are improved. Labor is generally satisfied, 
and no important strikes are reported. Bank exchanges 
indicate an increase of nearly 20 per cent. in payments 
through the banks at Southern cities, though the West and 
East report a decrease, and failures in the South during 
the first quarter this year were smaller in number than for 
the corresponding period of the last four years, and but for 
the unusual losses at Baltimore liabilities would not have 
been above normal. Reports from Charleston indicate an 
inerease in fertilizer sales of from 15 to 25 per cent. 
over last year. At Atlanta sales of mill supplies are 20 
per cent. heavier than a year ago, and there is a good de- 
mand for tools and machinery. Railroad traffic is very 
large and the movement of goods by water routes equally 
heavy. Jacksonville reports a prosperous season for fruit 
growers and prospects for the largest new crop in years. 
At New Orleans all jobbing lines report unusually heavy 
sales, much larger than in previous years, and payments are 
very prompt. All manufacturers are working full handed, 
and in cotton goods two plants are doubling their capacity. 
Memphis reports a falling off in the foreign demand for lum- 
ber, but domestic demand is now good. Saw mills are work- 
ing full time. River traffic is better than for some time pre- 
viously and much new railroad work is under way. In 
Texas many farmers have been enabled to liquidate debts 
of long standing and bank deposits show a material increase. 
Work for planting the new cotton crop is considerably 
ahead of the average season and improved culture methods 
promise a large yield. Heavy rains last week relieved the 
long drought in southwestern Texas. Ranchmen in the 
West have suffered much from the recent low price of cattle, 
but the crisis is believed to be part. Reports from 265 or 30 
other leading centers all tell the same story. 








EXPORT MARKETS FOR COTTON GOODS. 


The New England Cotton Manufacturers’ Association is 
performing a service of the utmost value, not only to all who 
are concerned in the prosperity of that great industry, but 
to the American public as well, in addressing 'tself system- 
atically to the investigation of export markets for American 
cotton goods. At the annual meeting of the association, 
held at Boston a year ago, the importance and timeliness of 
such an investigation was strongly urged in one of the 

apers read and in the subsequent discussion, with the re- 
sult that at its Lenox meeting, six months later, resolutions 
were adopted calling upon the Department of Commerce 
and Labor for detailed reports upon this subject from mem- 
bers of the Consular Service throughout the world. Under 
the direction of its able secretary and others an éxcellent 
series of questions has been prepared for the guidatice of 
the consular investigators, and there 8 seems every reason to 
believe that the result of these steps will be a series of care- 





ful and detailed reports that cannot fail to be of the utmost 
value. 

Notwithstanding the prolonged and sensational era of 
speculation in raw cotton, the subject of export markets is 
just as important to the manufacturers of the great cotton 
goods industry to-day as ever it was. The necessity for an 
enlarged outlet for its surplus manufactures is just as 
urgent. The production of American mills is steadily gain- 
ing upon the normal consumption of the American people, 
and while temporary influences may delay, they cannot long 
postpone the time when American manufacturers will be 
definitely confronted with the problem of how best to dis- 
pose of a large and steadily increasing surplus that can 
under no circumstances be disposed of in this country with- 
out demoralizing the home market. 

At present the war in the Far East has practically de- 
stroyed our greatest foreign outlet, compelling manufacturers 
to con‘ent themselves with the comparatively insignificant 
purchases of the Latin-American countries, East Africa and 
the widely scattered markets elsewhere that have thus far 
taken American cottons in quantities of any statistical im- 
portance. Regarding all of these markets, there is the 
utmost need of reliable and specific information as a prece- 
dent to any attempt to extend our trade in those that ap- 
pear the most promising. Such information the projected 
series of special consular reports will go far to supply, and 
the result, when brought to the attention of manufacturers 
through so important and influential an organization a3 the 
New England association, will undoubtedly carry sufficient 
weight to lead to concerted efforts to extend our cotton 
exports in many directions. 





COTTON AND COTTON GOODS. 


It has been claimed frequently during the past season of 
sensational fluctuations in the cotton market that at no time 
was the level of the goods market up to a parity with the 
raw material. Consequently, the manufacturers have found 
the situation most ‘unsatisfactory, except where they had 
secured a large supply of raw cotton early in the season at 
comparatively low prices. The recent decision to materially 
curtail production at Fall River and ether mills emphasizes 
the idea that consumers are not willing as yet to advance 
bids to a point at which raw cotton can be purchased and 
manufactured at a profit, notwithstanding the numerous 
improvements in machinery, methods of operation and dis- 
tribution. On the other side of the ledger there must be 
put the increased cost of labor, fuel and supplies of all kinds, 
which have enhanced in value very appreciably. In the 
first issue of Dun’s Review for 1904 the percentages of 
advance in. cotton and goods during the previous year were 
pre‘ ented, the various kinds of cloth being reduced to pounds 
for convenience in comparison. 

Along similar lines and carrying the comparison back 
many years, a table has been prepared by Mr. G. Gunby 
Jordan, President of the Eagle & Pheenix Mills, of Columbus, 
Georgia. Enclosed with the statement are circulars for 
previous years, and one issued by H. B. Claflin & Co. in 1864. 
Owing to the abnormal situation existing in the cotton mar- 
ket at the close of the Civil War, the earlier price list is 
chiefly of historical value, but as showing the changes for 
subsequent years of ordinary conditions when normal factors 
governed fluctuations, the comparison made by Mr. Jordan 
is instructive. Not only have quotations for cotton products 


failed to rise with the raw material, but in most cases the 

ce has declined since 1888, des te an advance of about 

0 per cent. in raw cotton. These Hgures will prove inter- 

esting reading for those who still doubt that the consimer 
is getting fall benefit from mechanical improvements. 


In the following table the price of raw cotton is given for 
the three dates, with qu: tations of “oye Shoes te 


Raw. A. Tick. Gable Ball 
Cotton. k. Sunemere. Tagend. Convets Rope. — 
1877... 11.12. 35 

1888... 9.69 rf = 28 7 15 4 
1904.. 16.50 134 134 25 14 6 tti 
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THE RECORD OF FAILURES. 
To THE EDITOR: 

It has been stated that of the total number of people going 
into business, 95 per cent. fail. Can you give me any infor- 
mation as to the accuracy of this statement ? 

SUBSCRIBER. 


[We have received many requests for informanon of this 
character, but we have no means of knowing what percent- 
age of people going into business fail. Our records cover a 
long period of time, and are as complete as it is poseible to 
make them, and they show that the average number of com- 
mereial failures in the United States each year since the war 
barely exceeds one per cent. of the total number of mercan- 
tile concerns engaged in business each year. These failure 
records include mercantile firms unable to meet their finan- 
cial obligations and do not include firms and business 
houses that may simply abandon business or change their 
business style; they record financial embarrassments. The 
returns made are carefully tabulated and classified. Com- 
mercial failures are separated from financial and banking 
failures and individual bankruptcies, i. e., bankruptcies of 
farmers, lawyers, physicians and other professional men, 
clerks and individuals not engaged in mercantile pursuits 
who take advantage of the means provided by law to rid 
themselves of financial embarrassments, these are carefully 
eliminated. 

Our failure records go back to 1857. Records during the 
war were very incomplete, but since 1866 the reports have 
been kept with great care and regularity. From 1866 to 
1903, inclusive, there were 334,216 commercial failures re- 
ported in the United States. In some instances single firms 
appear and re-appear in these figures, for firms have failed 
and resumed business only to fail again, but this number is 
comparatively small. There have been many business 
changes during this time of which no record is kept. Many 
mercantile concerns have abandoned business either volun- 
tarily or because of conditions or complications due in no 
sense to inability to meet financial obligations. These are 
not commercial failures and cannot be included as such. 
Firms have been dissolved because of the death of a partner 
and the business has been abandoned. In many instances 
the necessity arising from the settlement of an estate has 
caused the abandonment of business. Other concerns have 
gone out of business because, owing to changed conditions, 
the business has ceased to be profitable, and yet there was 
no failure. Comparatively few mercantile firms in existence 
to-day were in existence as to style and class of trade half a 
century ago, and yet there are many business houses now 
in existence that have succeeded to the business of firms 
established half a century or more ago. The original con- 
cern has ceased to exist, but it did not fail. 

The number of mercantile concerns engaged in business 
in the United States in 1866, according to the best obtain- 
able information, was about 160,000. The number has in- 
creased each year during the intervening time, with the 
exception of a few years of trade depression. During the 
past twenty-five years the number of mercantile concerns 
engaged in business in the United States has about doubled, 
and is now 1,300,000. The failure records show that the 
ratio of commercial failures to mercantile firms in business 
in the United States from 1866 to 1903, inclusive, averaged 
only 1.03 per cent. each year—that is, for each one hundred 
firms in business only one failed. In 1866 the ratio was .94 
per cent.. and in 1903 it was 1.12 per cent. The lowest ratio 
was in 1871, .61 per cent., and the highest in 1878, 1.55 per 
cent. The ratio exceeded 1 per cent. during the years of 
adverse conditions in trade from 1875 to 1878, inclusive, and 
again from 1893 to 1898, inclusive. There were other years 
when the ratio was more than 1 per cent., but of the 
thirty-eight years from 1866 to 1903, inclusive, there were 
nineteen years when the ratio exceeded 1 per cent. and 
nineteen years in which the ratio was smaller than that 
figure.—ED. ] i. 





DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned to 
consumption was 102.482 on April 1, compared with $108.615 
a@ month previous, and $99.267 on April 1, 1903. The de- 
cline of about 1 per cent. during March was chiefly due to 
the natural influences of the advancing season, but in some 
measure to the reaction in several staples that had been th- 
flated by speculation. Thus far, however, the products 
affected by manipulation have lost little of the premtum 
above normal, and uncertainty regarding weather condi- 
tions in the agricultural sections has made it comparatively 
easy to sustain quotations, despite the fact that exports 
have fallen to a very unsatisfactory aggregate. The most 
striking decline for the month was over 5 per cent. in bread- 
stuffs, while meats were slightly lower, and the two other 
food divisions showed moderate advances. Most products 
of dairy and garden became cheaper with the natural in- 
crease in receipts, but potatoes and other vegetables grew 
more expensive as the winter’s stocks diminished, and no 
new supplies were offered except Bermuda and similar costly 
varieties. Owing mainly to the spring discount for anthra- 
cite coal and cheaper petroleum, the metals class weakened 
in the aggregate, notwithstanding a somewhat higher aver- 
age for iron and steel and minor metals. The cost of living, 
as measured by the wholesale price of a year’s per capita 
supply of all the necessaries of life, with due regard for the 
relative importance of each, is still far above normal; in 
fact, with the single exception of March 1, it exceeds all 
records for recent years. 

Results of the index number compilations are given here- 
with for the latest date in comparison with the month pre- 
ceding and the corresponding date in the three years previ- 
ous. In order to designate the classes of products in which 
changes have been most conspicuous, and for brevity of 
presentation, the many hundred quotations are gathered 
into seven principal groups, the first four embracing all 
articles of food. Details regarding the method of preparing 
these figures are found each month in the report of the 
Bureau of Statistics, or in Dun’s REviEw, August 8, 1963, 
when the record on July 1 was printed for each year since 














1860. 
April 1, March 1, 1, A 1, 1, 
Roa” doa.” “toda.” foos.” “Ron. 
Breadstuffs ..........- $18.940 $20.116 $16.724 $19.232 1 
I eg et eek a 8,496 8,528 9.659 10.479 9. 
Dairy and Garden. .... 15.369 14547 13.512 13.832 i138 
Other food........... “ 9.603 9.469 9.348 8. aoe 
GE ncnecencaues 17.773 17.916 16.406 15.145 14.991 
ec ees oodaee 15 268 15.849 16.564 15 153 
Miseellaneous......... 17.033 17.190 17.064 16.554 16.629 
$102.482 $103.615 $99.267 $99.222 994.910 


gone eee 
clothing 





includes the ra 
woolen, cotton and other textile goods 


Examination in detail of the March fluctuations shows an 
unusually large number of changes for a single month, and 
in many cases the variations were of considerable size, 
although net changes for the seven groups were small except 
in the case of breadstuffs. Even after the decline of 5 per 
cent. in grain, the price still averages higher than on the 
opening of any month since August, 1902, which was the nd 
of the sensational position attained by corn, owing to the 
short crop of the preceding year. The present level of | 
cereals is not warranted by the quantity available, but ap- 
pears to be due to the combination of poor quality of re- 
ceipts at the primary markets, together with a di:position 
to provide for a restricted crop this year and anticipation of 
foreign needs expanding because of the war. It is Worthy 
of note, however, that for the last week this countfy éx- 
ported less than a third as much wheat as in the same week 
last year, while not only Russia and Argentina shipped more 
freely than the United States, but India and Australia sent 
out larger cargoes. This is evidence that quotations in this 
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country are not based upon foreign demand. That prices 
can be maintained by home consumption testifies to the 
long period of prosperity that has recently been enjoyed. 
Thus far the purchasing power of the people has proved 
sufficient to absorb commodities freely despite enhanced 
prices, and notwithstanding a season of readjustment in 
business that has necessitated much idleness and some re- 
duction in wages. As the law of supply and demand must 
ultimately prevail, regardless of temporary flurries produced 
by speculation, it follows that the cost of living must decline 
still farther from the present abnormal position unless trade 
and industry experience a notable revival. If the wage- 
earners are restored to full employment by the demands of 
business, the level of prices can be maintained, but in no 
other way. In many products there is already evidence of 
concessions in order to stimulate demand, for the savings of 
the people have been drawn upon very materially during the 
past winter. 

A trifling decline in meats was due to cheaper mess pork 
and other cnred meats, the average of live stock showing a 
moderate net gain for the month. In the third division, 
which embraces the principal products of garden and dairy, 
the advance was provided by potatoes, cabbages, hay and 
raisins. Eggs, butter and milk were notably cheaper, while 
many minor articles remained practically unaltered. In the 
face of the usual heavy Easter demand, eggs fell to 21 cents 
a dozen, making an almost unbroken decline of 26 cents 
since the year opened. Many variations in the long list of 
miscellaneous foodstufis resulted in a small rise; higher 
quotations for raw and refined sugar, spirits, coffee and 
tobacco more than neutralizing the effect on the index num- 
ber of small declines in hops, fish and spices. The larger 
number of products in this class remaired unchanged. An 
insignificant loss in the clothing department left the aggre- 
gate higher than at any preceding da‘e in about twenty 
years, prior to the opening of 1904. The small decline dur- 
ing March was chiefly due to cheaper cotton goods, although 
raw cotton was practically the same after having fallen 
sharply and recovered, and a slightly lower average was 
noted for one hundred grades of domestic wool. Raw silk 
was again cheaper, making an almost continuous decline 
during the past six months, an average of $3.75 on April 1 
comparing with $4.02} on March 1 and $4.50 last October. 
The war has not produced the expected advance in this 
material, doubtless owing to the forced sales by foreign 
holders in need of funds and the quiet market for manufac- 
tured goods in this country. Later on a material recovery 
may be anticipated if hostilities are prolonged in the Orient. 
Another advance in crude rubber to $1.08 compared with 
$1.02:a month previous and 88 cents at the opening of the 
year. Hides were slightly higher, but all other items in the 
clothing class held steady. 

Turning to metals and the kindred products embraced 
under that heading, it is found that the average was mod- 
erately lower, touching the bottom point in about two years. 
The preceding decline had been chiefly in iron and steel, but 
these recovered slightly in March, and the various minor 
metals also enjoyed fractional advances. The dominant in- 
fluence was, of course, the usual spring discount on coal, 
which has great weight in the index number, owing to its 
large consumption. Petroleum, another product of impor- 
tance, was also cheaper, making a steady fall since last 
December, the net loss for the four months amounting to 
over 10 per cent. Little net change occurred in the seventh 
class, although many small fluctuations were recorded in 
both directions. . Lumber ruled fairly steady, but paints 
averaged lower, as did brick and glass, the second serious 
interruption to building operations having a natural effect 
on markets that had just begun to exhibit signs of recovery. 
Numerous alterations in the long list of drugs and chemicals 
produced a slight net advance, the change of most commer- 


_ Cial importance being a sharp rise in camphor, due to Oriental 


complications. ¥ 


WEEKLY TRADE REPORTS. 


Boston.—The season is still somewhat backward. The 
weather has been clear, but chilly, and the retail movement 
of seasonable merchandise has ‘been curtailed. Dry goods 
jobbers, wholesale clothiers, and other jobbing and manu- 
facturing departments of trade feel the effect of the weather 
also, experiencing only a moderate volume of reorders. 
With the consumptive demand started, however, a good 
movement from second hands is anticipated, as retailers’ 
stocks are not large. General business is being conducted 
very conservatively this spring and despite easy money 
there is no tendency to buy ahead of actual wants. The 
primary market for cotton and woolen goods is quiet, with 
little important business in sight. There is much curtail- 
ment of production in the textile mills. Manufacturers 
have not confidence enough in the future to accumulate 
supplies. Shoe manufacturers are receiving few new orders 
and the spring run is being closed up. Shipments of foot- 
wear from Boston show a material falling off from last year. 
There has been fair activity in the market for drugs and 
chemicals are being bought with some freedom in a hand- 
to-mouth way. While cement and other building materials 
are quiet, there is a steady increase in the demand for spruce 
and short lumber, with dealers quite encouraged by the out- 
look, expecting a good business for two or three months to 
come. In the Maine lumber districts prospects are brighter 
than a fortnight ago. Dyes and tanning materials are in 
steady demand, with rather more activity in the latter than 
for some weeks. The paper trade is good and jobbers report 
expansion in about all departments. The tendency of lead- 
ing food products is downward. Receipts of flour, butter, 
eggs and fresh meats are large and accumulating. The 
spot supply of grain has been materially increased by 
arrivals from the West and the New England trade is well 
cared for, having their wants covered for some weeks to 
come. The demand for shipment from the West is there- 
fore limited, and will be small till stocks are cleaned up. 
Corn and oats on the track here are selling below the cost 
to replace. Foreign trade shows no improvement. The 
outward movement of cereals, provisions and general mer- 
chandise is comparatively small. 

Portiand, Me.—Retail trade through the State is quiet, 
but in the mill towns there is a little more activity than 
heretofore, when the factories were running on short time on 
account of low water. Dry goods jobbers report some hesi- 
tancy among buyers on account of the unsettled cotton 
market, but in most cases the volume of sales has been 
equal to a year ago. Shoes are moving well at wholesale, 
and the factories are well supplied with orders. Up to the 
present time there has been a good demand for granite, and 
a number of additional quarries have begun operations. 
Collections are improving and bank deposits are satisfac- 
tory, but an active local demand absorbs available funds, so 
that a number of banks are borrowing from outside to 
supply customers. | 

Albany.—In retail lines dry goods and other concerns 
report an average trade. Other kindred lines, where arti- 
cles dealt in are properly speaking luxuries rather than 
necessaries, also report a fair trade. Jobbers of groceries 
say an average business is being done, but they are some- 
what retarded by bad roads in country districts. Lumber 
dealers are disappointed in sales, doubtless due to labor 
troubles which, it was thought a month ago, were in a fair 
way for adjustment. In knit goods the relative low price 
of finished products, as compared with the high cost of raw 
material and wages, still causes much complaint. Manu- 
facturers of shirts, collars and cuffs at Troy have done an 
increased business since January over the same period of 
last year. Collections are reported good. An unusually 
large business in this line is looked for. The strike of 
skilled glove cutters still prevails at Gloversville. Jobbers 
report good orders, and in some instances orders billed to 
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- date exceed previous years. Orders now are for fall. ship- 


ment, and some settlement of the strike is looked for in the 
meantime. Local trade has necessarily suffered in nearly 
all lines. Colleetions are good and money is easy. 


Buffalo.—Good trade is reported in dry goods, shoes 
and groceries. Low grade lumber is in demand and prices 
are firm, but high grade is in small demand and prices are 


, weaker. Glass manufacturers are busy and the demand is 


good, with prices improved. Soap manufacturers complain 


of raw material being high and trade quiet. Prices are low, 
compared with cost of raw material. Iron and steel in- 
terests feel more encouraged. Prices are slightly higher. espe- 
cially pig iron, and plants have been active since the first of 
February, but still are not running to full capacity. Collec- 
tions, with few exceptions, are only fair. 


Philadeiphia.— Manufacturers of ingrain carpets are 
well employed, and report satisfactory orders, though 
present prices of mater al make their profits very small. 
Manufacturers of cotton goods are only running to partial 
capacity, and at least 50 per cent. of machiuery is idle. 
Manufacturers of woolen goods also complain of lack of 
satisfactory orders, and are operating conservatively. Manu- 
facturers of hosiery and knitted goods are generally work- 
ing to only partial capacity, and there is considerable 
machinery idle. Manufacturers and wholesale dealers in 
lumber are maintaining prices, but there is a weakening 
tendency in one or more specialties. A fair amount of orders 
are booked for early delivery and good feeling prevails. 
As the season advances, retail yards are doing an increasing 
business and estimates for furture delivery are being freely 
asked for by contractors and builders. Paper trade report 
considerable falling off in the demand, sales being somewhat 
behind last year, particularly in lines used by job printers. 

The electrical trade reports a fairly good volume of busi- 
ness, with prices firm and collections fair. The stove trade 
is quiet. Machine shops are busy and locomotive plants are 
working full capacity, though there is some falling off at 
ship yards. Manufacturing and importing drug houses 


report a steady demand at uniform prices, with notable 
advances on certain raw materials. The jobbing trade is 
active and collec’ ions are improving. Paint manufacturers 
are busy. Jobbers in this line state that dealers are buying 
in larger quantities. Wall paper lines also note improve- 
ment, although trade has been dul! for some months. Col- 
lections in this line are still slow. Among the leading fancy 
grocers the volume of business is about equal to that of the 
past season although collections have been somewhat dull. 


Scranton.—The operation of the anthracite mines has 
been hindered to some extent by holidays and unseasonable 
weather, but the output seems to be steadily increasing and 
prospects for a large production during the coming sixty days 
are good. Ina general way, business shows some improve- 
ment as compared with thirty days ago, and retailers report 


some activity. Collections continue slow. In manufacturing 
circles there has been some improvement, but in several 
important instances full: forces of employés are not yet 
required. Building operations are active and many small 
structures are being erected. 

Pittsburg.—Several window glass factories have shut 
down this week and present production is short of the 


usual consumption. It is evident that there will be a 


shortage this summer, and manufacturers who can afford to. 


hold their stock are not letting it go at prevailing prices. 
Jobbers are disposed to place orders only when neces- 
sary and purchases are generally for immediate and abso- 
lute needs. Stocks of glass in hands of jobbers on February 
lst were about 35 per cent. less than on February 1, 1903, 
and manufacturers’ stocks are possibly 50 per cent. less. 
Lumber market is improving and demand is stronger for 
some lines. Building operations are more plentiful and this 
has stimulated demand considerably. White pine is quoted 
at $85 to $90; yellow pine $23 to $23.50, and hemlock 
$16.50 to $18.50. Hardware is in better demand and spring 
ea are selling well. Builders’ hardware is in stronger 

émand and dealers look -for a larger business during the 
month. General ‘business is improving and purchasers are 
in the market more frequently. An improved state of the 
weather has helped dry goods and the volume of business is 
gradually getting larger. : 


CONDITIONS IN THE SOUTH. 


Baltimore.—Reports received by representative houses 
from correspondents in the South indicate that conditions in 
that section are better than they have been for several years 
past, owing to the favorable prices prevailing for cotton, 
good crop yields, and the increase in diversified manufac- 
tures. Mercantile collections are better than usual at this 
season, though some retailers are behind in payments from 
local causes. The fire caused a heavy falling off in the 
volume of shipments for February, though some firms 
managed to secure good locations at once, but were unable 
to fill orders for lack of merchantable stocks. Orders in 
clothing before the fire showed a gain of 25 to 30 per cent. 
over last year, but the total shipments for the season will 
not, it is believed, exceed 80 per cent of shipments for the 
same period of 1903. In dry goods the sales have been very 
large, and houses that were not affected by the fire claim a 
gain of 15 to 20 per cent. over 1903. The volume of trade 
with the larger boot and shoe jobbers is estimated at 10 to 
15 per cent. gain above last year. In notions, white goods 
and hosiery there is a pronounced improvement, and there 
is a notable increase in shipments of straw hats, as compared 
with last year. Hardware trade has fallen off sharply, some 
wholesalers having retired from business, while others are 
handicapped by lack of merchandise and proper facilities. 
The drug trade is demoralized, jobbers being unable to fill 
75 per cent. of the orders received, and there is considerable 
loss to retailers from inability to get staple goods. In the 
textile trades labor is well employed at high prices, and 
skilled laborers are in great demand; but there is serious 
complaint from the building trades of men being kept out of 
employment by the long continued delay in issuing permits 
within the burned district. Leaf tobacco market is below 
normal, with but little request for stock, and prices un- 
settled. Spring sales of harnes; are large in volume, southern 
business being particularly good, and collections are prompt: 
The market for fertilizers is quiet, with raw materials 
weaker, prices showing a slight decline in values throughout 
the list with the exception of tankage, whichis high. Bank 
deposits are swelled by the receipt of funds from in- 
surance, and rates of interest rule from 4 to 5 per cent. on 
time. The railroads are badly congested with freight, and 
traffic on all rail and water routes is exceptionally heavy. 
The ice blockade in the bay, which interposed a serious 
barrier to outgoing shipments, has disappeared and trans- 
portation facilities are resuming normal conditions. 

Norfolk.—Jobbers of dry goods, notions and footwear 
report business very active and wholesale grocery houses 
are having a good trade, sales thus far this year being ahead 
of 1903. The demand for lumber is good and manufactur- 
ing plants are fully employed. Peanut cleaners are having 
&@ prosperous season, prices good and the demand showing 
an increase. Coliections are fair. Labor in all lines is 
scarce and wages higher. 


Winston.—March of this year was the largest tobacco 
month in the history of the business here. The warehouses 
report leaf sales amounting to 5,600,000 pounds, and the 
manufacturers made shipments amounting to something 
like 3,500,000 pounds. Prices of both classes of the article 
are reported satisfactory. Factories are behind on orders 
and have been for months. Labor is in demand. The 
cotton mills are most of them working full time. Furniture 
factories are running full time and are fairly supplied with 
orders, though business is not as brisk as it was a few 
months ago. 

Charleston, 8S. C.—Sales of fertilizer are 15 per cent. 
to 25 per cent. greater than a yearago. Live stock, hard- 
ware and implement demands have been heavy, owing to 
an increased acreage in cotton, as well as other agricultural 
products. Labor is employed, and in some lines the de- 
mand exceeds the supply. In dry goods, shoes and. gro- 
ceries sales are materially ahead of the ordinary demand, 
and collections since January lst have been good. Deposits 
in banks have increased, but the demand for money is 
— and in greater proportion than the increased de- 
posits. : ft 
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Atilanta.—Trade in the paint line is opening up satis- 
factorily. Sales of mill supplies are 20 per cent. heavier 
than at this time last year, and there is a good demand for 
tools and machinery. Grocery houses report business better 
than usual, while produce is selling readily at high prices. 
There is not much activity in dry goods. Millinery jobbers, 
who have transacted a large volume of business this spring, 
are still receiving orders. There is great manufacturing 
activity. Since the United States census for 1900, capital in- 
vested has irc:eased 53 per cent., and the yearly output is 
now nearly 63 per cent. greater. Although railroad traffic is 
heavier than heretofore, freight is handled more expedi- 
tiously because of improved facilities. A great deal of 
building is under way in Atlanta, an increase of 64 per cent. 
over 1902 being shown. Banks are in excellent condition. 
Deposits are a tritie larger than last year and the volume of 
business is greater. Collections are unusually good. Farmers 
are practically out of debt and labor well employed, so that 
business is on a very subtantial basis. 

Augusta.—Jobbers report an increase in nearly all lines, 
in some as high as 25 per cent. to 40 per cent. over the pre- 
ceding year. Manufacturers are very busy and labor is 
well employed, wages being about normal. Financial con- 
ditions are good. Deposits with the banks show an in- 
crease and loans are about 25 per cent. larger than a year 
ago The period ending with February in railroad traffic 
has been the best in the history of the railroads, and the same 
applies to river traffic. Maturing paper is met with satis- 
faction, collections generally being prompt. 

Columbus,.— Business exceeds that of any previo''s period 
in this section. Manufacturing enterprises are working full 
time, many of them enlarging capacity or otherwise im- 
proving the physical condition of plants. Labor is well 
employed, and has been for the past year. Considerable 
building has increased the demand for artisans, and the 
better class now command advanced wages. Among the 
banks there is less urgent demand for discounts. Deposits 
are about the same as at this period last year, with the ex- 
ception of the savings banks, in which deposits show an in- 
crease. 

Savannah.—The volume of business in dry goods, 
shoes, hats and clothing is nominal, with an increase in 
shoes. Manufactories are all working on full time. Labor 
is well employed, but scarce. The banks report quite an 
increase in loans and discounts, and there is a very good 
demand for money. Deposits are not quite as large now as 
heretefore. Traffic on railroads and water routes has been 
good. Paymentsare fair. Cotton, which is the chief prod- 
uct of this section, brought good prices, and the country, 
as a whole, is prosperous. 

Jacksonville.—Conditions have been quite favorable 
in this section for some time. Most jobbers in dry goods and 
groceries report an increase in the volume of business done, 
compared with the same period last year, and collections are 
fairly good. Business in lumber has been rather dull, the 
demand being light for the past month or two. Alli leading 
mills, however, are running full time and have plenty of or- 
ders to keep them busy. With the opening of spring 
weather, inquiries have been more frequent. Prices have 
changed but little. Shipments of lumber from this port for 
March were 13,415,249 feet, against 18,885,334 during March, 
1903. The bulk of the present season’s fruit crop bas been 
disposed of at good prices. Growers, as a rule, are pros- 
perous, and prospects for next season’s crop are good. Es- 
timates indicate that it will be the largest in ten years. 

Mobite.—The volume of business in dry goods, furnish- 
ing goods, shoes, hats and clothing, has exceeded that of 
the first three months of 1903 fully 40 per cent. The increase 
however, does not hold with the grocery and grain trade, 
owing to abundant crops of corn. There is practically little 
demand for corn and meat. In the hardware line trade has 
been very active and increased 20 per cent. over the first 
three months of 1903, there being quite a demand for 
agricultural implements. Collections have been much more 
satisfactory than during the same period last year. In the 
manufacture of cotton goods, there has been a rush of orders 
and good prices have prevailed. Labor is in good demand 
at fairly good wages. Railroad and water traffic show a 

increase over last year. Deposifs and loans of the 


_ large 
banks show substantial 


Louisville,—There is.a decrease of fully 15 per cent. in 
the sales of dry goods, owing to the backward season, high 
water and low price of tobaeco. In clothing sales are also 
unsatisfactory, showing a large falling off, nor have col- 
lections been up to expectations. Business in hardware 


is about 10 per cent. over last year. Collections are good 
and prospects favorable. Sales of millinery for March ex- 
ceed the same month last year by over 10 per cent., but the 
past week has been exceedingly quiet. Manufacturers of 
harness and saddlery are having good collections and fair 
sales. Groceries are moving fully up to the average. 


Charleston, W. Va.—Trade conditions in this section 
for the past three months have averaged well, though during 
the latter half of March trade was inclined to drag and was 
not so good in the three principal lines of business, viz. : 
Dry goods and notions, boots and shoes, and groceries. In 


lumber, the mills were all shut down during the winter 
owing to a scarcity of logs and low water, but have resumed 
during the past few weeks For some months hardwood was 
high and searce, but is now declining in price, though 
most of the standing timber is in large tracts and very 
little ready for market. 


Knoxville.—Jobbers in dry goods, boots, shoes, hats, 
clothing and groceries report a substantial increase in volume 
of business over last year. Manufacturers of woolen and 
cotton goods are running fulltime. Clothing manufacturers 
report a satisfactory business and are looking for a good fall 


trade. Labor is well employed at good wages. The volume 
of deposits in banks is heavier than for several years, though 
there is only a small demand for money and loans are not as 
heavy as a year ago. Payments in all lines are satisfactory 
and financial conditions are prosperous. Collections are good. 


Mem phis.— Manufacturers and jobbers report a very 
satisfactory spring business, the season starting early. 
Retailers are having a very good trade. The demand for 
hardware and farm implements has been better this spring 
than ever before. Saw mills are working fall time and while 
the foreign demand has fallen off the domestic trade is satis- 
factory. There is no indication of labor troubles. In the 
country there is some trouble experienced in getting farm 
hands and higher wages are demanded. Railroads and water 
routes are doing a good business, river traffic being better 


than for some time previous. Considerable improvement is 
under way on leading railroads, and two new lines are being 
built in this section, with Memphis as the base for supplies. 
Collections are satisfactory. Building premits for January, 
February and March number 629, at a total value of $530,061, 
an increase of at least 35 per cent. over last year. 


Nashvillie.—Traffic on railroads and water routes indi- 
cates a larger volume of business than for the same period 
last year. The average increase is placed at from 15 to 20 
per cent., and in dry goods and notions at 15 to 30 per cent. 
The shoe trade is fully up to last year. Hardware sales 
exceed those of last year. Lumber has been backward on 
account of the cold winter. Building permits, however, 
during March were very much larger than for March, 1903. 
Stocks of iron on hand are rapidly being reduced, and trade 
conditions in this line are much better. Prices have ad- 
vanced from $1 to $1.50 per ton within the last thirty days. 

Birmingham.—In steel, foundry work, machine shops, 
rolling mills and all kindred manufacturing lines, a good 
deal of labor is unemployed and wages have suffered some 
reduction. The effect of this reduction of force and wages has 
been felt mostly in the outlying and suburban retail stores. 
Jobbers report an improved volume of trade from the cotton 
and agricultural sections, the country merchants having been 
greatly benefited by the improved prices realized by the 
farmers for cotton and have as a consequence not only been 
able to settle up with more promptness, but have purchased 
more heavily. Bank loans are about the same as a year ago, 
but deposits have increased about $1,500,000 with the banks 
of the city, and now stand at about $12,500,000. Con- 
struction work, new enterprises and additions to those 
already established are measurably less than a year ago. 
The yearly settlement in this district with the coal miners 
on the wage scale takes place July Ist. If no tronble 
occurs in this ‘settlement, and the feeling now is quite 
hopeful, the continued progress of this city and district 
appears assured. ; 
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New Orieans.—Jobbers in all lines report a largely 
increased volume of business, in many instances the largest 
of record. All local manufacturers are working to their 
full capacity and manufacturers of fertilizer have been unable 
to meet all demands. Manufacturers of furniture have 
had an unusually large trade and all woodworking estab- 
lishments are doing well. Manufacturers of cotton goods 


- also had a prosperous season and two local factories have 


made arrangements to double their capacity. The demand 
for all classes of labor has been good and wages show a fair 
increase; in only a few instances have there been strikes. 
The railroads entering this city have had all the freight 
they could easily handle. Boats plying on the river and 
tributary streams have also done well. Collections have 
been unusually prompt and satisfactory. A larger propor- 
tion of merchants have discounted this spring than was 
ever known before. The unusually good prices received for 
cotton have put the farmers and country merchants in good 
condition and they are not asking as many credit favors. 

Shreveport.—The present volume of business with 
jobbers in groceries, dry goods, hardware, drugs and mill 
supplies is good and is something ahead of last year. 
Lumber mills are in active operation, though prices are 
a little lower on account of some decrease in demand, 
attributed to bad weather in the North and West. Labor 
is well employed and wages good. The statement of banks 
shows an increase of perhaps 20 per cent. in deposits, while 
loans are about the same as last year. 

Selma.—The present volume of business in grocery, 
hardware, and dry goods lines is 10 to 20 per cent. larger 
than a year ago. Lumber plants are operated on full time. 
Wages are good, and the product commands a good price. 
Cotton mills are operating with full foree. Very few orders 
are booked ahead. The output of Portland cement has in- 
creased about 20 per cent. Labor, as a rule, is scarce, and 
wages are good. 

Little Rock.—Business in dry goods, groceries, and 
hardware shows a slight increase in volume over the same 
months of last year and collections are fair. Other lines are 
about the same as last year. Furniture factories are fully 
occupied and are behind with orders. Yellow pine saw mills 
show some decrease in demand, but are not doing as large a 
business as they did a year ago. Cotton oil mills show a 
marked decrease on account of a shortage in the seed supply. 

Dalias.—Conditions throughout northern Texas are in 
avery promising shape. The banks report a material in- 
crease in deposits, with a normal demand for loans, and 
nearly all lines of trade report increased sales since the first 
of the present year, as compared with the same period in the 
two preceding years. This is primarily due to the cotton 
crop of the past season, which, while reduced in volume, 
more than made up the deficiency in the high price which the 
staple commanded, and many farmers were enabled to liqui- 
date debts of old standing. The season has been ideal from 
the farmer’s standpoint, his work being well forward, and 
fall plantings showing a good and healthy growth All farm 
work is several weeks ahead of the average season. This 
fact, with improved culture methods a-d the use of im- 
ported cotton seed, will undoubtedly insure acrop in spite 
of the dreaded boll weevil. The probability that the price 
of the staple will be maintained at a very remunerative 
level creates a feeling of optimism which is reflected in the 
departure from the system of hand-to-mouth buying formerly 
pursued by local merchants. In west Texas, where the 
interests are mainly those of the range, conditions are not 
nearly so good, the pronounced decline in the price of cattle 
being in the nature of a calamity to many ranchmen. How- 
ever, the crisis is believed to be passed, and a better con- 
dition is now in sight. ~ 

Austin.— Business is quite slow on account of long-con- 
tinued. drouth. Heavy rains on April 2d relieved the situ- 
ation in a marked degree. Banks have more money, and 
loans are somewhat increased over the same period of 1903. 
Conservatism on the part of jobbers has been marked, and 
collections are satisfactory. | 

Waco.—The volume of business is a little better than at 
this time last year. The banks have a normal amount out 
in loans, but. deposits are larger than last year. Payments 
are satisfactory. While trade.is not large, it is conservative 
and in a healthy condition. - 


TRADE IN THE WEST. 

Chicago.—Business conditions continue steady, with 
some extension of activity induced by the. seasonable 
weather, which has favored outdoor work. Prices of manu- 
factured products are firm in all the leading lines and higher 
for.some grades of lumber, owing to scarcity. Values of farm 
products declined moderately on ample supply, narrowed 
demand and improved agricultural prospects. Railroad 
traffic has returned to the normal point and the movement 
of merchandise, while reaching a large tonnage, is smaller 
than a few weeks ago. Deliveries throughout the West. are 
prompt, but there is less marketing of crops, owing to con- 
tinued bad state of the country roads. Advices indicate 
that farm work is being pushed rapidly and that prospects 
are encouraging throughout the grain belt. The mail order 
houses report growing activity and a wider demand from all 
parts of the country. Jobbing lines have found the outside 
buying more protracted than last year, owing to the un- 
usually long and severe winter, and the hesitancy of mer- 
chants to stock up fully in advance. Mercantile collections 
are satisfactory. The buying of merchandise now, and for 
some time past, clearly indicates that special efforts were 
made to guard against overstocking. Building operations 
are now in full swing, and much new work has come forward 
involving considerable use of materials. Receipts of lumber 
are 8 per cent. over those of a year ago. There is a shortage 
in some varieties of yard stock in special request, particularly 
of hard woods, and this has disposed holders to ask for 
higher prices. New buildings, $323,250, are 40 per cent. 
under the corresponding week of 1903, and real estate sales, 
$1,888,549, decreased 18 per cent. 

Detroit.—Business in dry goods, groceries, shoes, wool 
and leather is reported good and the volume about the 
same as last season. In iron and steel products, sales have 
fallen off about 25 per cent. In drugs business is good, 
though in dyes and chemicals there is a shrinkage of about 
10 per cent. There is a good demand for loans and com- 
mercial paper is quoted from 54 to 6 per cent. Collections 
are only fair. Building operations have been hindered by 
severe weather and fear of strikes. Permits for buildings 
for the three months past are $788,800 ; for the same period 
last year they were $1,100,400. 

Cincinnati.—tTrade in retail lines has been fairly good. 
In wholesale grocery lines there is an average trade, but col- 
lections are only fair. With the opening of better weather 
there has been more activity in the building line and the 
demand for lumber has improved somewhat. There aré 
several large flat buildings and. power buildings to be 
erected here and the ground has been broken for some of 
them. A local roofing and terra cotta company during the 
week received a contract for some 45 cars of material. In 
wholesale dry goods trade has shown no improvement, but 
there has been a still further shrinkage in business. The 
floods throughout this section of the country have inter- 
fered materially with transportation and there has been a 
small attendance of buyers. 


* €leveliand.—Retail trade has been fair and compares 


favorably with a year ago. The tone of wholesale business 
is good, jobbers and manufacturers are busy and report a 
satisfactory spring trade. The report for March shows that 
388 permits were issued, representing building operations 
of an aggregate estimated cost of about $600,000. Collec- 
tions are fairly good. 

Columbus, 0.—Weather conditions are much more 
favorable for business and there is a noticeable improve- 
ment, although the jobbing trade has not come up to ex- 
pectations. Collections are better than in February and 
the early part of Mareh, but still are only fair. Lumber 
business is quite good and the indications are favorable: for 
a big season’s trade. The coal business is not so active and 
prices are lower. . | 

Mitwaakee.—Trade conditions are not as favorable as 
a year ago, particularly among the manufacturers. . The 
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jobbing trade is about holding its own. The late season 
has retarded considerable business, which is now opening 
up very briskly. Wholesale clothing houses report trade 
seasonable, with collections good and orders in satisfactory 
volume. Wholesale dry goods houses say business is some- 
what backward, owing to the climatic conditions, and col- 
lections are fair. Cotton has been particularly quiet, owing 
to high prices. Fall trade with shoe houses is just com- 
mencing; orders are fair, but collections in this line are quite 
slow. Machinery and iron industries show slight improve- 
ment, particularly in bar iron. Machinery houses report 
sales small and orders for future delivery scarce. Collec- 
tions are good. Banks report money easy and loans moderate, 
with ample funds for all requirements. The discount rate 
is quoted at from 5 to 6 per cent. 


Minneapolis.—Merchandise conditions continue favor- 
able. Jobbers in all lines are busy and the total volume of 
business now under way in this city will compare favorably 
with that of any former year. Weather conditions are favor- 
able and while a short of period dulness will probably follow 
the wheat seeding season now commencing, wholesale houses 
express satisfaction over the outlook. Prices are holding 
firm and collections are fairly prompt. From Mississippi 
Valley points, in January and February, shipments of white 
pine aggregated 154,944,771 feet, against 170,713,252 feet in 
1903, while from Wisconsin Valley points there was shipped 
50,759,000 feet this year, against 58,941,000 last year. The 
cut of logs this winter is estimated at about 25 per cent. less 
than a year ago, and a like curtailment of lumber will prob- 
ably follow for the coming season. 


St. Pani.—Spring buying has been attended by more 
conservatism and a slight falling off in sales, as compared 
with last year, in dry goods and a few other prominent lines, 
but markets are generally firm and the demand is now im- 
proving. In millinery re-orders are now coming in freely. 
Hat, cap and glove trade is good. Manufacturers of foot- 
wear and harness are fully employed and report a good 
season’s business. Sales of rubber goods exceed last year. 
p2 wholesale drugs and chemicals trade is normal, and a 
air business is reported in paints and oils. Hardware 
markets are firm, and sales for the first quarter compare 
very favorably with last year. 

Omaha.—Grocers report trade good, with an improve- 
ment in collections. Prices are steady. Hardware houses 
report a very favorable condition. Sales made in January 
are becoming due and colletions are fair. Prices are steady 
and the present situation would indicate a very favorable 
future. Dry goods houses report an unusually good busi- 
ness, with good collections and firm prices. Advance orders 
are being received rapidly, thought due to the condition of 
the cotton market. 

St. Louwis.—All the leading wholesale lines, including 
clothing, hats, groceries, drugs, hardware, furniture and 
paints, are active. The rush of buyersisover. Business in 
dry goods continues dull, although orders from the traveling 
salesman are fair. In the latter, as well as in millinery, 
many second or duplicate orders are being filled. The foot- 
wear trade is the most active. Lumber receipts were 
moderate and prices are well maintained. The retail trade 
of the city is fair. Collections are good. 


Kansas City.—Jobbers of dry goods and notions report 
business quiet, though future orders are ahead of last year. 
The weather has been unfavorable and country stocks are 
very little broken. In the shoe trade future orders are lib- 
eral and an average spring business is being transacted. 
There is a good demand for groceries, drugs and hardware. 
Collections are very fair. Retail trade is moderate. 

Salt Lake.—City retail trade has improved with better 
weather, but bad roads still retard jobbing and outside 
business. The conference attendance was unusually large, 
but the resulting trade was disappointing. Collections are 
slow. . 





ON THE PACIFIC COAST. | 

San Francisco.—Good weather has succeeded one of 
the longest March storms in many years. With occasional 
showers in the next few weeks crops will show up well, 
though some varieties will mature later than usual. Cold 
rains have kept back strawberries and some of the early 
vegetables. The unfavorable weather in the last six weeks 
has greatly curtailed spring trade. Imports of leading 
grocery staples for the first two months of the calendar year 
compare as follows: Coffee 4,911,051 pounds this year, com- 
pared with 8,418,668 last year; rice 11,230,877 pounds this 
year, compared with 10,195,163 last year; sugar 65,849,406 
pounds this year, against 99,842,675 last year, and tea 323,- 
814 pounds, compared with 373,612 last year. Receipts of 
Hawaiian sugar for thirty days of March were 42,710,760 
pounds, or less than half the quantity of last year. Two of 
the North Pacific cod-fishing fleet arrived on the 24th with 
205,000 fish. A third, with 70,000 fish, was wrecked a few days 
after leaving the fishing grounds. Three more of the fleet 
have just left for the North. Most of the whalers and several 
of the salmon fleet have gone to sea. There has not been 
a grain cargo to clear for two weeks. Four ships are in the 
loading list, one of them to take a full cargo of barley to 
Japan. The prospect of good grain crops has led ship- 
owners to ask for 25 shillings for cargoes to Cork for orders, 
but best offers are 22 shillings 6 pence. There is already 
enough free tonnage in port to keep shippers busy for the 
first quarter of the cereal year, independent of the large 
number due before harvest. There was a good export trade 
in March, despite the light grain movement. Vatue of ex- 
ports for thirty days was $3,680,775, including over $800,000 
for the Hawiian Islands. An Australian steamer on the 26th 
took a cargo valued at $260,000. Oriental trade is quite 
satisfactory. A Panama steamer on the 26th took 98,000 
gallons of wine and 100 barrels of sperm oil for New York. 
Rainfall at San Francisco for the season was about 19 inches, 
which is nearly an average. 

Seattle.—General trade conditions continue favorable. 


A cargo left for the Orient, including 72,207 cases salmon 
and a large amount of grain. 





Oonditions in Oanada. 


Montreai.—There has been some improvement in whole- 
sale trade. Summer rail freight rates went into effect April 
lst, and as a consequence there is an active despatch of 
heavy lines on orders some time in hand, while new orders 
are also coming in more freely. City retail trade in dry 
goods and clothing is fairly good, but travelers report that 
country stocks of spring goods are not much broken into as 
yet, and sorting trade in this direction is rather slow. Pay- 
ments are fair, but, owing to the unusually severe winter, 
there was a general anticipation that a larger proportion 
of renewa's would be required than usual. The money mare 
ket rules easy at 44 to 5 per cent. for call funds, and 5} to 6 
per cent. the discount rate for good commercial paper. 

Toronto.—The seasonable weather has created a very 
hopeful feeling in business circles. The snow and ice are 
fast disappearing, and the fears of trouble throuch floods 
are now past. Country roads are still in bad condition. A 
large number of retail merchants from outside points were 
in the city this week. The dry goods trade is fairly active, 
merchants reporting a large number of sorting-up orders. 
Prices of leading staplesrule firm. There is little prospect 
of any reduction in prices of manufactured cottons, as cur- 
rent quotations are based on 12c. to 124c. raw cotton. Lin- 
ens also are very firm, owing to camparatively high prices 
for flax. There is some improvement in the leather trade, 
and the demand for hides is more active. The condition of 
the hog-packing industry is the worst in many years. 

The proposed legislation with regard to increasing the tax 
on railways in Ontario seems popular with the public and is’ 
likely to be carried, it being a GOvernment measure. The 
present tax is $5 per mile, while the new act proposes that 
this should be doubled on short lines of 100 miles in length 
and increased to $30 per mile in settled districts and in 
unsettled districts for longer lines than 100 miles. The in- 
creased revenue to the Province of Ontario will be $150,000 
to $200,000. | 
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RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States report- 
ing for March are $29,708,048, a decrease of .7 per cent. 
compared with last year. The loss is very small and is 
mainly in the early weeks of the month. In the following 





‘table earnings of roads reporting for March are compared 


with last year and earnings of the same roads reporting for 
February ; also earnings of all leading systems reporting for 
February and the two preceding months: 


1904. 1903. Per Ct. 
Mar., month ........ $29,708,048 $29,920,509 Loss $212,461 — .7 
Feb., month ........ 31,264,239 31,564,616 Loss 300,377 — 10 
Feb., month........ 100,233,134 97,849,213 Gain 2,383,921 -- 2.4 
Jan., month ........ 102,970,818 108,365,161 Loss 5,394,343 — 5.0 
Dec., month........ 121,400,018 115,332,461 Gain 6,067,557 -+- 5.7 


Earnings for February now cover practically ail leading 
railroads making regular monthly reports. The increase 
is mainly on Southern and Southwestern roads, though the 
cotton movement in the South in February was nearly forty 
per cent. less than in February, 1903. Pacific roads, now in- 
cluding Union and Southern Pacific, also report a con- 
siderable increase. There isa gain in the earnings of Central 
Western roads, but all others report a loss. In the following 
table earnings are given for different c'asses of roads com- 
pared with last year: 


Toss hes Per 
1904. 1903. 1904. 1 Cent. 














Trunk, East’n..... 13,164 13,065 $21,369,479 $21,874,758 — 23 
Trunk, West’n .... 9,877 9,872 6,328,920 7,063,205 —14.0 
Anthracite Coal.... 3,531 3,321 6,406,412 6,480,978 — 11 
Other East’n...... 2,211 1,914 2,603,706 2,716,405 — 4.2 
Cent. West........ 9,569 9.494 6,136,059 5,989,407 -+- 2.4 
Grangers.......... 23,963 23,228 11,716,514 11,732,380 — .1 
Southern. ......... 26,299 26,021 16,451,175 15,096,660 9.0 
South West. ....... 24,500 23,402 13,570,518 12,582,721 7.9 
ee ee 24,996 24,577 15,650,351 14,312,699 9.3 
U. 8S. Roads..... 138.110 134,894 $100,233,134 $97,849,213 -++- 2.4 
ecvecescee 044 7,590 U6, 2,827,295 —I11.4 
Mexican........... 3,344 3,111 2,220,449 2,274,203 — 2.4 
TOOL ne seens: 00 149,498 145595 $104,959,583 $102950.711 -+- 20 





BANK EXCHANGES. 


Bank exchanges this week at all leading cities of the 
United States are $1,829,837,901, a decrease of 9.6 per cent. 
compared with iast year and 12.7 per cent. compared with 
1902. New York and Pittsburg lead in the precentage of 
loss ; in fact of other cities reporting only Baltimore, Cleve- 
land and Kansas City report a loss in exchanges. Outside 
of New York, notwithstanding the large loss at Pittsburg, 
total exchanges this week are slightly larger than in the 
corresponding week of last year, and while the average 
daily figures for April to date are less than in either of the 
two preceding years the loss is not as large as in preceding 
months. Figures for the week and average daily bank 
exchanges for the year to date are given below, compared 
for three years: 











Week Week Per Week Per 
Apr. 7, 1904. Apr. 9, 1903 Cent. Apr. 10.1902 Cent. 
Boston. .....+« $134, 908, 940 $133,936.854 -+- .7 $138,640,127 — 2.7 
Philadelphia.. 108,000,000 112,534,645 -..... 108,645,848 ...... 
Baltimore ..... 21,885,365 23,576,237 — 7.2 22.889,690 — 44 
Pittsburg ..... 37,975,988 49,725,269 —23.6 39,106,907 — 2.9 
Cincinnati . . 320, 21,467,250 +- 86 20, 133, 150 15.8 
Cleveland..... . 15,184,199 16,247.922 — 6.5 14,532,133 4.5 
Chicago... .... 175,309,591 159, 703,021 +98 165,924,346 5.7 
Minneapolis. . 13,378,666 12,995 640 t 2.9 11,180,083 19.7 
St. Louis ..... 51,828,672 46,427,985 11.6 48,822,381 6.2 
Kansas City... 18,467,344 20.104,191 — 8.1 17,126,566 7.8 
Louisville. .... 11.520,344 11,202,878 2.8 9,987,320 15.4 
New Orleans. . 14,244,391 12,716,696 12.0 12,629, 12.8 
San Francisco. 30,564,928 28,279,815 8.0 23,835,638 28.2 
Total ....... $656,589,028 $648,918,403 -++- 12 $633,453,231 -+- + 3.7 

New York .... 1,173,248,873 1,376,136,819 —14.7 1,462,670, “50 —198 











Total all.... $1,829,837,901 $2,025,055,222 — 9.6 $2,096,123,681 —12.7 
Average daily : 
April to date.. $332,698,000 $366,132,000 — 8.1 $368,716,000 — 9.8 


ee eer 
ODruary ..... a: aor 
January. ... 344 432,000 504,689,000 —12.7 380251000 — 9.4 





SPECIE MOVEMENT. 


At this port last week: Silver imports $5,755, exports. 


$911,750; gold imports $25,665, exports $15,500. Since 
January lst: Silver imports $279,321, exports $12,858,251 ; 
gold imports $6,823,785, exports $4,082,477. 








MONEY AND BANKS. 


Financial conditions remain without any material altera- 
tion, and institutions that are paying liberal rates of interest 
on deposits find it difficult to place large sums at sufficiently 
high rates to insure full returns. Little new has 
appeared in the. international relations of this market. A 
small shipment of gold to Argentina was followed by a mod- 
erate engagement for Paris, but difficulty in securing gold 
of a satisfactory degree of fineness, together with the nar- 
row margin of profit on the transaction, failed to start any 
considerable movement until Thursday’s steamer, When 
French exchange on London fell below 25f. l4c. it be- 
came possible to transfer specie at a profit, and unless 
rates alter it is probable that more gold will go. The 
bank statement last week indicated that funds could be 
spared without causing any alarm, the surplus holding a 
high position, notwithstanding the unprecedented loans. 
Government reports show no change in the interest bearing 
debt for the month of March, but total money in circulation 
attained a new high record, and gross gold in the Treasury 
is again at the maximum position, arrivals from Japan more 
than making up losses to Europe thus far. 

Call loans bave remained easy at 14 to 14, with remark- 
ably little inquiry considering the attractive terms. Time 
money is also exceedingly dull, especially for short terms, 
and loans carrying over the end of the year are available at 
44 to 44 per cent. Sixty day money dull at 24 per cent., 
and even six months loans at 3% per cent. emphasize the 
ease of the money market. A good demand for commercial 
paper finds an extrenely limited supply and as low as 4 
per cent. is quoted, although fractionally higher rates pre- — 
vailed, unless the names were particularly attractive. 


FOREIGN EXOHANGE. 

Extremely narrow fluctuations are recorded in sterling ex- 
change, the early strength being followed by a somewhat 
easier tone in response to free offering of bills by a promi- 
nent institution. As the small engagement of gold was 
hardly sufficient to account for the movement, it was gen- 
erally attributed to liquidation in the security market on 
arbitrage transactions. It was announced by léading bank- 
ers with foreign connections that the upward tendency of 
exchange was checked just in time to prevent a considerable 
outgo of specie. The level of exchange and money rates is 
now 80 nicely balanced that a small fractional fluctuation 
either way must determine from day to day whether the 
next steamer shall carry specie. In a situation of this kind 
the speed of the vessel is a factor of importance. Daily 
rates were as follows: 

Sat. Mon. Tues. Wed. Thur. Fri. 


Sterling, 60 days. .... 484 4 484 4 4. 4.843 
Sterling, ~ om ewseus 4.874 4.87 4.87 4.87 4.87 4.874 





Sterling,- ~ les...... 4.877 «eet soot 4.87 4.87 4.87 
Berlin, B ccccccss 
Paris, ight eebbabude "5.158 *5.15§ “5.16§ *5.15§ 5.1 "5.1 


*Less 1-16 per cent. 


DOMESTIO EXOHANGE. 


Rates on New York are as follows: Chicago, 25 cents 
premium; Boston, 12} cents discount; New Orleans, com- 
mercial 50 cents discount, bank $1 premium; Savannah, 
buying at 50 cents discount, selling at 75 cents premium ; 
Cincinnati, 10 cents discount; San Francisco, sight 12}, 
telegraphic 15; Charleston, buying par, selling at 1-10 pre- 
mium; St. Louis, 40 cents premium; Minneapolis, 50 cents 
premium. 

SILVER BULLION. 

British exports of silver bullion for the year up to March 24 
were valued at £3,367,942, according to Messrs. Pixley & 
Abell’s circular, against £2,203,191 last year. The chief in- 
crease was to India, £3,238,839, comparing with £1,968,200.° 
China received £71, 000, against £106,500, and the Straits. 
£58,103, against £128, 491. After the lengthy Easter holi- 
day at London that market opened somewhat stronger, with 
better inquiry, but the improvement did not last, and the 
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reaction at this city was more than equivalent to the British 
decline. Daily quotations follow: 
Sat. 


London Prices. . 25. 
New York Prices... 55.12c. 55.126. 55.25c. 54.620 64.25¢. 54.25c. 


FOREIGN FINANCES. 

A decrease of £599,477 was reported in gold holdings by 
the Bank of England, while loans contracted £5,392,000, 
making a slight improvement in the proportion of reserve 
to liability, which stands at 44.12 per cent. against 42.15 per 
cent. last week. Gold holdings by the Bank of France rose 
8,875,000 francs, while there was a decrease in bills dis- 


counted amounting to 166,150,000 francs. Last week’s — 


special borrowing in connection with quarterly settlements 
were promptly returned to the banks, and France is now 
withdrawing gold from New York on triangular operations, 
Paris sterling having fallen to 25f., 13}c. British consols 
have recovered, and the security markets show a decidedly 
better tone. Discounts are firmer, owing to the issue of 
Cape bills, and announcement that a large issue of new 
British treasury bills will be made on April 1l. Call money 
at London is quoted 234 to 3 per cent., and time loans 2% per 
cent. At Paris the open market rate is 24 per cent., and at 
Berlin money is easier at 24 per cent. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows : 


April 7, 1904. Mar. 31, 1904. April 9, 1903. 
Gold owned ........... $99, 497, 383 $97,947,200 124,588,118 
Silver owned.......... 17,353,179 18,571,404 17,171,469 


A moderate gain appears in net gold holdings by the 
Treasury, and, in the face of some withdrawal for export, 
gross gold coin and bullion has risen close to the maximum 
record, receipts from Japan evidently neutralizing the 
movement to Paris. Deposits in national banks remain at 
about $155,000,000, although the proportion held in New 
York is abnormally heavy. The net available cash balance 
is $224,373,671. For the month thus far expenditures have 
exceeded receipts by $1,981,538, which reduces the surplus 
for the fiscal year to $5,957, 87 6. Disbursements have been 
unusually large on pension and navy account. 


NEW YORK BANK AVERAGES. 

Once more the associated banks report new high-water 
marks for loans and deposits. Pennsylvania Railroad bor- 
rowing, and some increase in security trading, account for 
most of the loan expansion, while the increased deposits 
were a natural outgrowth of the change in loans, together 
with a considerable gain in cash, which was mainly due to 
receipts from the interior on account of preparation for the 
Panama Canal payment. As that operation has been largely 
accomplished by bookkeeping rather than actual movement 
of fands, the effect is small onthe bank statement, though 
appearing prominently in the rise in Government deposits, 
which attained the unprecedented aggregate of $56,107,400. 
The rise in cash was chiefly specie, and bank note circula- 
tion remained practically unaltered. The statement com- 
pares in detail with earlier dates as wean: 








Week’s Changes. 2,1904. April 4, 1903. 

LOQDS. 22.2000. ceee- Inc. $14,843,400 a, if ae $903, 984,900 
eccucecoucce c. 20,700,900 888,762,300 
Circulation... ......+. Dee. 56,000 42,970,700 
oe epececcecces lInc. 5,663,000 158,146,200 

Legal tenders....... Dec. 201,600 22890 300 66,175,200 
Total cash ...... c. $5,461,400 097,400 $224,321,400 
Surplus reserve..... Inc. 286,175 » 755,050 2,130,825 


Non-member banks that clear through members of the New 
York Clearing House Association report loans $81,886,100, an 
expansion of $468,800; deposits $93,633;500, an increase of 
$1,016 900; surplus reserve $1,903,025, a small loss of $12,- 
ss MONEY IN CIRCULATION. 

Two new high records were established on April lst, the 
' total amount of money in circulation rising to $2,516,- 
639,223, against $2,503,481,897 a month previous and $2,351, - 
757,943 a year ago. Estimating that the population had in- 











creased to 81,522,000, the per capita amount of money in 
the hands of the people was at a new high-water mark of 
$30.87. The chief increases were $12,000,000 in gold coin, 
$8,500,000 in bank notes, and $4,000,000 in silver certificates, 
partially offset by decreases of $13,000,000 in gold certifi- 
cates and $2,000,000 in standard silver dollars. Including - 
Treasury holdings, the total stock of money in the United 
States increased to $2,808,960,136, against $2,793,311,428 on 
March 1. The increase was mainly in gold coin and bullion, 
which rose to $1,348,803,970. 





MONEY CONDITIONS ELSEWHERE. 


Boston.—The money market is quiet and easy. Supplies 
are large and steadily accumulating, as the demand for ac- 
commodation is light. New England savings banks are 
looking for loans and offer year money freely at 4+ to 44 per 
cent. The tendency is toward still lower rates, though no 
serious change may occur. Call money is quoted at 24 to 3 
per cent. and time at 34 for short dates and 4 to 44 per cent. 
for six months. Commercial paper is in good demand at 
4 to 44 per cent. The clearing house rate is 2} per cent. 
New York funds sell at 10 cents discount for cash. The 
bank statement shows loans, $174,499,000; circulation, 
$7,248,000; deposits, $130,775,000 ; due banks, $61,484,000 ; 
U. 8. deposits, $5,065,000 ; with reserve agents, $33,067, 000; 
exchanges, $12, 053, 000 ; due from banks, $15, 772, 000 : five 
per cent. fund, $359,000 ; legal tenders, $4,873,000 ; specie, 
$12°508 ,»441,000 ; surplus reserve, $2,752,429 ; New York excess, 

PHTLADELPHIA.—The money market is easy and funds 
are being offered freely. Call money is quoted at 3} to 4 
per cent., time loans at 4 per cent. and upwards, and com- 
mercial paper about 44 per cent. The market for commer- 
cial paper is dull. The last report of the national pony 
shows loans and discounts $190,519,000, increase $586,000 


lawful money reserve $58,936,000, decrease $1,700,000 ; bes 
from banks $28,504, , increase $94,000 ; due to banks 
$88,324,000, decrease $1, 636,000 ; deposits $132, 872,000, in- 
crease $266, 000 ; circulation ‘$10, 847, 000, increase $197, 000 ; 
percentage ‘of reserve 30.5. 


PITTSBURG.—Money conditions are unchanged. The 
National bank statement of March 28th showed total re- 
sources of $195,779,511; deposits $85,507,521, an increase of 
$2,147,665; loans $113,548, 143, an increase of $2,352,233. 

CINCINNATI.—Money continues easy, without change in 
rates. 

CHICAGO.—Money is much easier. The offerings of com- 
mercial paper have not reached the volume usually looked 
for at this season, and there is very little activity in call 
loans. Most of the current business in choice names has 
ruled at 44 to5 per cent. The best collateral loans have 
been negotiated on a slightly lower basis. Country require- 
ments for farm work have had very little effect upon bal- 
ances carried here, and that business is now confined almost 
wholly to the interior banks. The recent statements of the 
local national institutions show that they are well loaned 
up and that compared with their previous exhibits the gain 


in deposits has been very slight. Bond dealers find the 


demand for choice issues continuing satisfactory. Sales of 
local securities were less active than for the same week last 
year, but dealings assumed an improved tone, with slightly 





- tronger values in the ten active stocks. 


S71. Louis.—Money remains steady at from 44 to 6 per cent., 
with the bulk of the call and time loans at 4} to 5 per cent. 
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THE STOCK AND BOND MARKETS. 


The stock market was very strong during the week, but 
the upward trend of prices was marked by much irregularity» 
particularly in the first part of the week, when prices were 
unsettled by the developments in the Northern Securi‘ies 





‘ liquidation. The action of the Union Pacific interests in 


bringing suit to determine the legality of the proposed plan 
of stock distribution had a disturbing effect, and this was 
reflected in sharp declines throughout the active list. The 
resumption of heavy buying of Union Pacific, which has been 
the special feature of the market recently, was also some- 
what disquieting, because of the mystery surrounding it and 
the accompanying rumors of competitive buying for control. 
With the growth of a general belief in the report that these 
large purchases were being made by a powerful interest and 
for investment purposes, prices rallied, and, while the tone 


was uncertain, the market displayed considerable firmness 
in the face of some adverse news developments, notably the 
two decisions handed down by the United States Supreme 
Court. sustaining the contention that the Inter-State Com- 
merce Commission had the authority to examine coal com- 
pany contracts in the suit against the alleged anthracite 
combination, and the other against the People’s Gas Com- 
pany of Chicago, in the seventy-five cent gas case, instituted 
by that city. The engagement of some gold for export 


and the suspension of a small Stock Exchange firm were 


also incidents of an unfavorable nature, but they exerted 
little influence. 

The continuance of the strong pn power gave 
renewed confidence in the upward movement, and under 
the leadership of the United States Steel issues the market 
increased in activity and became almost buoyant. The 
declaration of the regular quarterly dividend on the Steel 
preferred shares, the settlement of the local builders’ strike, 
and the maintenance of the prices of steel billet and struc- 
tural forms, were the stimulating influences. The closing of 
several cotton mills in New England was an unfavorable 
incident, however. On the advance there was heavy realiz- 
ing of profits in several directions with consequent reactions, 
but the market continued to show considerable underlying 
strength at the end of the week. 

London was a seller early, but later changed its position, 
and b-ughton balance. The failure of several small banks in 
the West was not considered important. The war news 
was not a particular factor, but the better weather advices 
from the crop growing districts, together with the sharp de- 
cline in grain was helpful. Railroad reports continued of 
a variable nature, Pennsylvania’s statement for February 
showed an improvement over January and compared favor- 
ably with the corresponding month of last year, and while 
the Rock Island’s report was considered unsatisfactory that 
of the Union and Southern Pacific was highly encourag- 
ing. The market was somewhat spasmodic, there be ng 
occasional periods of dulness, although the daily totals were 
fairly large. The business was quite well distributed, but 
the bulk of the trading was still confined to a limited num- 
ber of issues. Announcement was made of the issue by 
Chicago, Burlington & Quincy of $14,000,000 in four per 
cent. new bonds to fund the floating debt and short term 
obligations of the company, incurred in making general im- 
provements during the last two years. It was also an- 
nounced that negotiations by the Chesapeake & Ohio were 
under way for a $4,000,000 loan on two year five per cent. 
notes to provide funds for general improvements and exten- 
sions in West Virginia. 

Union Pacific was again the subject of much gossip and 
speculation, the resumption of the spectacular upward 
movement in that stock, after an early sharp decline, 
afforded ample opportunity for the offering of all kinds of 
surmises and explanations as to the source and character of 
the buying. Nothing positive developed, however, to 
account for it, except the excellent statement of earnings for 
the monthof February. Southerao Pacific was sympathetically 
affected by the rise in Union Pacific and was also dealt in 
extensively. -Atchison, St. Paul, Missouri Pacific and the 
other Grangers were helped by the better weather reports, 
as well as by purchases attributed to strong interests. 
Chicago Great Western was in demand for a time, although 
there was no particular news on the property. Rock Island 
was one of the leaders late in the week. The coal 
stocks were only tsmporarily affected by the decision of the 
Supreme Court, and later sharp advances were scored by 
Delaware & Hudson and Delaware, Lackawanna & Western. 
The traction shares were profninent and showed an im- 
proving tendency which was said to be due to the progress 





of legislation favorable to them. United States Steel pre-’ 
ferred was one of the market’s leaders, and its price moved 
up rapidly on the declaration of the regular dividend and 
the statement of earnings for the March quarter, which was 
considered favorable, in view of the pessimistic forecasts 
that had been made. Net earnings amounted to $13,208,886 
and the balance remaining, after allowing for sinking fund, 
depreciation and reserve, was $11,263,241. After ent 
of interest on bonds, a balance remained of $4,447,799, and 
there was a deficit of $1,857,120 after the payment of the 
dividend. The prices of all other steel and iron stocks, to 
some extent, reflected the improvement in the trade, as 
shown by the fact that the Steel Corporation’s unfilled 
orders at the end of the quarter amounted to 4,136,961 tons, 
as compared with 3,215,123 tons on December 31, 1903. 
Amalgamated Copper was strong on the advance in the 
price of the crude metal and general favorable trade reports. 
People’s Gas of Chicago was depressed for atime by the 
adverse legal decision against the company. United States 
Realty was helped materially by the ending ofthe labor 
troubles. The passage of the Remsen Gas Bill was re- 
flected in a sharp advance in Consolidated Gas. 

The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended : 


The following table gives the re 3 amount of sales of 
stocks and bonds on the New York Stock Exchange, with 
the weekly and yearly totals, as compared with 1903 and 1902: 


STOCKS (SHARES. ) 
1904. 1903. 











Saturday ........00: eesce cons 119,194 216,879 395,588 
NE a6 Kenensneoccnate ced 568,051 494,712 635,047 
Tuesday ........ seoceeseoeas 635,612 437,937 715,597 
cap cgumscqteacnse 609,326 324,641 986,192 
DRED ccnccoannccwotccene 695,420 740,420 1,192,395 
WH, -anhsans capbecndoons > ox. ce ghia 
Total for week .......... 3,163,791 2,244,589 4,708,452 


Total for year to date.... 35,367,388 45,697,939 47,043,632 
Bonps (PAB VALUE.) 








1904, 1902, 

PORES ccc cevactecestdaces P $1,020,500 $2,426,500 
PE cuniposcncscebhaunbes 2,162,000 1,716,000 4,555,000 
TE cccusovesecedeeene +6 3,993 1,717,000 3,797,500 
Wednesday ........ 0.00: 3,235,500 1,421,500 5,499,000 
MEG kisichnsbédecdsosoce 4,634,000 2,491,000 4,986,500 
PU dinbdnes edevecdoteeens 3c os eee 5,656,500 
Total for week .......... $18,458,000 $8,366,000 $26,921,000 
Total for year to date.... 181,191,200 199,208,200 287,071,200 


RAILROAD AND MISCELLANEOUS BONDS. 

The featare of the railroad and miscellaneous bond market 
was the activity and strength of the United States Steel 
sinking fund fives, which on remarkably heavy dealings ad- 
vanced to a new high record for the year. Union Pacific 
convertible fours were also in sharp demand at improving 
prices. Oregon Short Line fours were strong, and the Rock 
Island, Atchison and Baltimore & Ohio issues were among 
the other leaders. 


GOVERNMENT BONDS. 

Government bonds continued to show an improving ten- 
dency. The sales on the Stock Exchange included: $1,500 
two’s-registered, at 106; $2,000 threes, coupon, at 107; and 
$1,000 threes, coupon, at 107%. 

The following were the closing bids for Government bonds : 

Sat. Mon Tues Wed Thurs Lael 


U. 8. 2s reg ......... 1054 1053 105} 1 105; 106 
U. 8. 2s coup.......- 1054 1053 1052 l 105} 106 
U. 8. 3s reg ........- 1052 1053 105 105} 106 106 
U. 8. 3s coup......-- 107 107 107 107 107 107 
U. 8. 3s small....... 1054 1054 1054 1054 1054 1 
U. 8. 48 reg., 1907... 1072 1074 1074 107 107} 107 
U. 8. 4s coup., 1907.. 107; 107; aa! 107 107 107 
U. 8. 45 reg., 1925... 1323 1323 1 
U. 8 4s coup., 19256.. 133 133 133 133 1 
Ph TP i veeecde 1103 1102 1102 1103 11 1k 
D. © 3-55s...cce--02 119 119 119 119 119 119 


OUTSIDE SECURITIES. 

Outside securities were less active, but the main interest 
was centered in Northern Securities, which moved rather 
erratically, advancing from 98 to 994, falling to 972, rallying 
to 99, and again reacting to 984. Sales of the “Stubs” 
were made widely apart, first at 150 and then at 200 and 
later at 225. Northern Pacific sold rezular at 130 and 
‘‘when released” at 137 to 135. Great Nothern preferred 
‘‘when released” fell from 1724 to 171. Greene Copper rose 
sharply from 12% to 16%. Interborough Rapid Transit im- 
proved from 109% to 1104, Seaboard Air Line preferred 
from 17 to 18, and‘the five per cert. bonds from 82% to 85. 


_ Standard Oil sold at 620 to 632. 
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NEW YORK STOCK EXCHANGE. © .- 
Complete , Weekly and Yearly Record of Stocks and Bonds. 
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LESS ACTIVE BONDS.—Centinued. High Low Friday LESS ACTIVE BONDS.—Ceontinued. High Low Friday 

Bid Asked Bid Asked 

DEALINGS THIs YEAR.—Continuea. So. Pac., Gal.. H. & San An. 24 78,'05..*JD|102 Feb 2100 J BED . Leccace 
CC.C.&8t.L.,C. & 1. lat 48, Aug., 1936 101% Mr 31/100% Mr 4)..... |...... Do Mex. & Pac. lst 5s, 1931...... *MN/|107 Jan 211/105% Mr 9/106 /|107 

Cleve., Cin.,C.41. gen. con. g.68,1934 *JJ\148 Mr 16/128 Mr 16)......|...... Gila V. G. & Nor. 1st gtd. 58, 1924. MN*|105% Jan 27|105 Jan 19/104 |...... 
Cin., Sand’ky & Clev.con,1st g.58,'28.*JJ|110'9 Mr 15|110's Mr 15/1114)...... Houston & Tex. Central letg.5s,’'37.JJ*|112 Feb17/110 Jan 14)...... 113 

, Lar. & W. let cry 5s, 1933.A0*/112% Feb 91124 Feb 9/'09%'...... Do con. g. 68 gtd., 192.............. O*1113 Mr 21/112 Jan 26/110 |...... ; 

& te eit 3 -“JJ/116 FebJ0)116 Feb 10)1154)...... Oregon & orn 8, 1927..... JJ*}100 Jan 8100 Jan 8)....../...... 

& H aes 5. Div. 19 H MS*/137% Jan 12)188% Mr 30/184 |...... Morgan’s La.& Tex.1st 7s, 1918. .... AQ*|130%, Mr 24/130 Mr 29/127 [130 
‘Albany & Sus. lat -*A0O}108 Jan 11)106's Apr 6/105%)...... So. Pac. of Ariz. letg. 6s, Mar. ,1909..JJ|106% Mr 2/105 Jan 18/106%)...... 

A ME cnserenshiievcencitéons *AO Mr 11/106 Mr 11/1034)...... WO SURNNNE BRE 6.65 nidoes cvescocccnie O7%Mr 1/106 Jan 15/)106%)...... 

Del., Lack. & West. ag ty sadcictnnne MS*/112% Jan 251125 Jan 25/10¥5,)...... So. P. of C. lat E.R Povekcecces *1)9 Feb 2)119 Feb 2/109 |...... 
Morris & Essex .- fe 1014 OF *MN/129's Jam 25|/120% Feb 11/129%4)...... Do con. ge. p, 1¥06-"37..... MN*|109% Mr 28/107 Jan 6/109 |...... 
ee oe Sn edinenthin ain i3i% Mr 23/1304 Feb 16/131 |...... So. Pac.of New Mexico lst g.68,1911.*J3|108% Feb 19/108 Mr 9/108 |...... 
N. Y., Lack. sohere 1ai'éac 16ii.3 3/129 Mr 26:127 Jan 6/129%/...... Texne & N. Or. Bat Fe, 1OOS . vc cc ccccces FA*\101 Feb 101 Feb 6/10049)...... 
popes. 5, 1 *\114% Jam 25/1l1% Feb 6/113%/114¥5 Wi PON Si cnkicass secs J*|103 Jan 29/103 Jan 29/101 |-..... 
term. & improvement 4s, 1923 *MN/100% Jan 26|100% Jan 26/101%'...... Ry Ate Dan. Jes. . 48, 1948..... JJ*| 92 Feb 91% Feb 24/...... Bly 
Bing. & N. Y. let 7s, 1906.A‘)*|109% Feb 8)109% Feb 8/107 |...... ac. let g. Ge. 192%................ *JJ\122 Mr 18/118% Jan 7/121 |...... 
& Kio Grande i. 5s. 1925 - *JD/104% Mr 19/108 Jan 4)...../...... Rnoxetile a Dito let g. 6s, 1925. ..... J*\120 Jan 7/|120 Jan By eee 
a RioG.W.coL tr. 8er.A,1949 “*A0 8549 Jan 23) 83'o Jan 22) 799) 85 Rich. & Danville con. g. 68, 1915..... *JJi116 Mr 114 Mr 16)1144%/116 
Sepver > Sn oan. 6, . 50,1929. .... JbD*| 36 Jan 4) 35 Jam 21)....../...... Va. Midland . 5a, 1 1836 Rd QU 112‘e Apr 8/110 Jan I8/111/112% 
woit & Mackinac gold 48,1995....... *JD)| 94 Jan 2! 938% Mr 10) 9°83 | 95 i ee 110% Mr 16)110% Mr 16) _.. |...... 
Det. So., Ohio So. Div. lst 1941.*MS; 84 Feb 79% Mr 19 79 | 80 Do Serial, Series RS es MS/103 Mr 2 3 Mr 29/103%)...... 
Duiuth & Lron Kange 1 "112% Mr 30)110%Jan 4/109 |...... Do Series E 5s, 1926........-. MS/109'4 Jan 22/1009 Jan 22/109 |...... 
Duluth, South Shore & At. g.5s,1937.*JJ|111 Jam 28111 Jam 28)109%)...... Weat. North Caro, 1 .g. 68,1914.33*|114% Jan 4)11242 Feb 19114 | ..... 
Elgin, Jol. & East. lst g. 68, 1941 ..*MN/115 Jan 13/114% Apr 5/114%|__.... Ter.R.As.of St.L.1st con.g.58,1894-'44.FA*|115% Jan 13/112% Feb 27|114%)...... 
ns on ye i eran S)11249 Mr 24)112% Apr 4/112%9)...... 8S. L. M. B. Ter. gtd. g. 5's, 1930... ... *A 0 Mr 26110 Mr 2 Nv ccens 

Do 3d ext. g. 428, 1923........... *MS Jan 14/1109 Feb 10/107 |108% || Tex.@Pac., Ld. Div., B. L. latg.58,'31..*JJ/110% Jan 8/108 Jan 27)...... 108 

Do 4th ext. g. 58, 1920............-. AO*\11445 Jan 11\114 Mr 24/110 |...... M.W & N’west . lst 5’a, 1 ..../4064g Feb 1/10: Feb 4/...... 106% 

Do lst con. g. 7a, 1920............-- MS*|1354¢ Jan 27/1314 Jam 23)/131%4/131 ‘|| Tol. & Ohio Cen. lst g. 58, 1935......... JJ*|1138 Mr 23)112% Jan 22/113 |...... 

Do Chicago & Erie lat . 68, 1982. “MN 118% Jam 20|1174, Jan 1/118 (118% gen. mtg. 5a, f93 a Ry a JD) lu6% Jan 19/105 Apr 7\j...... 107% 

Dock con, g. 68, 1935........-.- AO*1132 Mr 3130 Apr 8130 |...... Kanawha & my lat a8 . 4, '90.*AO 9244 Feb 9) SligdJan 8) 8949)..... 
N L& WC& KR. cn.gtd.68,1922. “<MN 118 Apr 7|11349 Jan 14/1174)...... Tol., Peo. & W. 1 1917 Se otad 88 Jan 12 Mr 87 | 877%, 
N,. G w'd Lake | be 1946- MN 10849 Jan 6)108Jan 6/109 |...... Ulster & Delaw fd, Fam con. g. 58, 1928. “ID 10644 Feb 3/106% Jan 22/108 | ..... 
N, ¥., Sus. & W. lat g- 937 ..*JJ\110%9 Mr 16/109%3 Jan 8)....../...... Virginia 8S. W. let; . 6s, 503 ae aoe os Feb ‘9 Jan 102 (103% 

Do g. 5a, og ceccscccccccccoess FP 104 Jan 19/103%Jan 7/1 102's || Wa let lien sq. s.f. g.5s8, 1921.... MB 102 Jan 13)102 Jan 13}......)....-. 
-- De : Mets a Rit *MN/113% Jan 8/113. Jan 8|113%)..... Det. & Chic. Ext. 58, 1941 ........ J*|108%2 Apr 6 Jan 6/108 |... 
ea N Isk g- 6s oe. tees ainsi *AO|}111% Mr 17\111 Jan 4/108%/..._.. Do Des Moines Div. 4’s, 1939......... J} 90 Feb: Feb 20)...... 9 
W. & E. ore, &, Se -.---- “JD/10849 Mr 19/1064a Jan 11/108 (108% Omaha Div. lst. g. 3498, 1941............. 81% Mr 24) 79% Feb 24)...... 824 

Evans. & Terre ti. st gen. . 68, 1942*A0/103'9 Mr 21/103 Mr 24|....|..... Wheeling & Lake Erie Ist.g.58,1926.A0*\114 Jan 27|109% Apr 6/1094/118 
“Deo 1st consol, 6’s, 1921... ........-... JJ*116 Mr 25/116 Mr 25/117%9)...... STREET ute tae. g Se, 18 
Fort Worth & R. G. lst g. 48, 19238...-.. JJ*| 74 Jan 23) 71 Jan 20)......)...-... Bklyn. Rapid Trans.1st ref con. g. 48,’02. JJ* 75 Mr 10) 72% Apr 4) 73%) 74 
Gal.,, Houst’n & Hen. ls oes —. neue’ *AO|1038'a Mr 7|101% Jam 11)....../...... y lst con. 568, 1941.......... JJ*|108%2 Mr 4 > A Jan 27'107 2/1084 
Green & WwW 0%, Jan a. ee, Oe Co. & Sub. con. .5s.July.’41.M Jan OE Bhs kin cata ines o 
& 3. Astref-&term ¢.be,Keb.i063. JJ\103'g Apr 7/103 Mr 16)... 104 Connecticut ity dé Lig st & ref.4 8,51. 4JJ| 9242 Mr 25 “80 Mr ” 90 | 93 
Cen., L’ Div. 3498, 1953....33*| 956 Feb 8) 93%Jan 6) 92 |...... M S.Ry, B'y & 7th Av. latcon.g.68,43 JD j114 Mr 17)1124J 4)11449)...... 

Do &t. Louis Di Se, 1951...... J*| 8543 Mr 10) 80 Jan 12) 82 %9)...... Col. & 9th Ave. perey i 5s, 1993..MS*|119 Jan 29 iiss Feb 24 1153/117 

Ss . = | i eaaaerle 3 Apr 2} 938 Apr 2) 914s) 95 pas.are aires Ee lst gta5 s,'93. MS* 116% Jan 8/114 Mr $)lll |...... 

Do West Line e lst g. 4s, 1951....... FPA’|106% Mr 235/106% Mr 28/105 |...... Tre BOO: BOS BOs .dccdccccceccocccce *JJii17 Jan 12)116 Mr 14/117 (|118 
Belleville & Car’dalet 1st 6s, 1923 ...*JD)12443 Apr 5)1242 Apr 5)...... 126 Met. W. S EL roti Tei g.48,1938.... .FA*| 95 Jan 5) 94 Feb 17 
'Uhic., St. Lan. U. §- See. 1951..*JD16 Ys4g Apr 4) 87 Jam 23) 92%)...... United Rys.of St.L. istien.nntg. 4's, "34. ne 81 Apr 6) 81 Apr 6)...... Sl 

Indiana, Dec. & West rey a 1935...*JJ\1 Mr 106 Mr 28/106 %)...... United Kys. of S. F. 8.1. 48. 1¥27..... 80 Jan 2]; 754aJan 4| 77 | 77s 
ind., ill. & lowa 1a 8: 48, 196U........ JJ*\101 Feb: 99 Feb 984y)101% SCELLANEOUS, 
(nternational & G latg. ge, o 1915: -MN*|119% Jan 26/1185 Jan 11/119 |...... . . of N.Y.1stcon.5s,’48.FA*| 66% Jan 28; 61 Jan 16)....../...... 
PF ey a Ph ROP ncncndshccsernpee-s s* Feb 1 et ge ae Eee New York lat g. 48, 1951........ FA*| 91 Feb10| 90 Feb29) 91 |...... 
L. E. & . No. as gh lst .53,1%45.A0*|112 Feb 16/1114 Feb L109 'g/...... G ND ELECTRIC LIGHT. 
rare Ss f: 5, 1933..*JJ|107 Jan 19/107 Jan 19/1084gi...... 0 Co., lst mtge. 5’s, 1947 AO’; 65 Feb 65 Febi18) 61 65 
Leh, Val. of N.Y. gtd 1 f. ‘98, 1940..JJ*|106 Jan 104% Jan 106 |107 Detroit City . &- , 1923 i nae *JJ| 97% Mr 16 96 Jan 28) 97 | 98 
a ee es 48, 1938........... "JD 10% Mr 2)100 Mr 23)...... 100 b. g.3 1942..... FA*| 8849 Jan 88 Feb 1 , 
Do Long isiand Ferry,4 .s,1922..*MS 19) %9 dae 14/101 D 29}...... 00's || Hudson Co. Gas Lat g.68, 1 ag ..--..-MN/ 10542 Feb * 104 Jan 22/105%)...... 
Louis. & Nash. Gen. §. Os Be nastscnns Dil Jam 19/115% Feb 26/116 /|11649/| Kings Co. El. L. & P. gee ..AO*|119 Feb 15/117%s Jan *3 117 /|119 

He pe 81. ein ° 10 Mr 23/109 Jam 29/112 |...... ea on tg by be int. - 9097 *MN;| 90 Feb 5) S7‘aJan 6)....../...... 
_ DoN.O. & Mob. latg 1930....*3J|125 Mr 30)123% Jan 6/125 |...... N. Y. Gas El. L. 

‘Ken Central g. : seoneell 98 Jan 38 97yJan 8)...... 984 Ed.El. Trot N.Y. ‘Ist + '10.*MN sana Feb 17|10242 Mr 6,103 /104 
Pens. & Atlantic lst g. ts, 1921..... FPA*)115 Jam 2¥/115 Jam 29)i114%)...... Do list con. g. wa, 19 Bien cotkab tio cuiv *JJ|i1164%Apr 5)115%Apr 5114 |...... 
so. & con. , 1936...FA*\115 Jam 25/115 Jan 26/112 |...... N. Y. & Queens Uo. K.L. & P ."30...FA |102 Jan 19/1004 Feb 2/101 |...... 
pen vane SEES 4s ro ee 97% Mr 21) Yl%Mr 14) 97%!...... N.Y. & Rich. Co.Gas lstg.5’s, 1921 ie *MN/|100 Mr 1 Bae Dlivses te aeade 
Manha'p, Me ov. lst ds, -.J 1g Apr 107% Jan 10849]. ..... Peoples’ Gas of Chic st con. 6s, 43. *AO 124 Mr 9¥118% Feb 2/121 |...... 
Minn. & St. L., - oxt. lat 6a, 12h “*A0 12042 Feb 29/)12049 Feb 29/117 y)...... Bo ret. S.A ee rere MS’|104 Feb 2/104 Feb _ ee ae 
Mo. Kan. & Tex. ist oxt.g.58 1944-MN*|102% Apr 7) 98% Jan 13/101 %9)...... Chic. G. L. & C. 1st. Ss, 1: 1937. ss 107% Mr 7/106% Jam 22/107 [108% 

Do St. Louis Div.1st ref. A igh *AO!| 82 Mr ; —oSe fF | eeeen are Con. Gas Chi. x “ss 19 gia 10642 Mr 16/104 Mr 1u4%9)1 

‘ % Waco ist g.5n,1v40...MN*)102 Jan 2Z6)102 Jam 26/....../...... Equitable Gas& Fat gid.g.06,08. i 101%, Feb 2/101 , Sa ciede 102 
op Pde ee ¢ lat g. 4s, 1996, FA*, 88% Fe 86 Mr 86 | 88 Mut. Fuel G. ies gta g. oa. 1947....MN’*|105 Mr 105 Mr 30} .... |...... 

Moke. Tex ne . da, 1942..M8* 101% Feb 25 99 Jan ke a MANF. AND IND 

.» K.& ery lstg §.°t5. oad. *AO!111 Feb 29/106 Apr 5/1054%)...... Am. Spts. Mfg. Co. lst g. 6s, 19156..... MS 8 Jan 8| 82 Mr 15) 82 | 87 

. ,8. & Eg . 1943.. sates 103. Mr 15)1u0 Jam 2Y)....../...... American Thread lst 4s, 1919.......... +, 7 Mr 29; 74 Jan 13) 76%) 80 
ies aueieiel 07% Mr 15/107%, Mr 18/108 5, || Lllinois Steel non con. deb. 5’s, 1918... 92 Feb23| 92 Feb 23) 90 |...... 
poom. gC. ivau. hones cgnesapunaane MN 12i% Apr 6118% Jan 4/121%4/121% mt. Steam Fuss deb. 6’s, 1913......... 39 l42Apr 6) 97 Feb 8/102 |...... 
Central Brauch Ky. lst gd.g.48,1919.*FA) 93 Jan 91% Feb 25) 92 4 k. Steel Co. lst con. , 1923 ....*AO| 9549 Mr 19) 92%, Apr 4)...... 92% 
Pacific of Mo. lst ext. g. 48, 1¥38....FA* 102% Apr 8/101 Feb 1¥/101%/102% Natt Starch lst g. 6s, 1 ab RoR N| 88 pr 88 Apr 4j...... ae the 

Do 2d ext. g. 58, 1935.............-.- JJ*)109'g Mr 710942 Mr 7/110 (|113 Do. sink. fund deb. g. 5's, 1936 Se casel JJ*| 66 Feb 29) 654e Feb 29)...... 63 

StL&IM,kiv FaeGultDiv. lst g.4s,33*MN| 92% Apr 8] 91 Mr 14! 91%...... co ip IRO 
Mobile & Birm. prior inc. 58, 1945. .... JJ*\1112Mr silll‘eMr 8illl |...... eee ares . 6's, 1919... odmne a 105 Feb26/105 Feb 26)......)...... 
mtg. g. 40, 10456.................; 1 Feb 25) 91 Feb 25) 82 |...... KF. & 1. . g. 5a, 1943 ....... vY Jan 14| ¥6% Mr 11) 97 | 99 
my ath ageagh —_. fe July, 1927.... 120 Jap 11120 Jan 11/Lls4s)...... Ten.C.aL. ‘Div vist con. 68,1917. “$33 lwu8 Jan 8/10l‘Jan 12/108 |...... 
aapqnoceessecess * 94 Jan 94 Jan ly'......) 93 Tenn. Div. lst 6’s, Jan., 1917.........A0}104 Mr 23)102 Mr Fe eee 
BU oS: Div. lat g. he ‘47.*FAj\114 Jan 13/114 Jan 13)......|...... Bardeleben U.&1. ¥) * Ge PA 103 Apr 7j)lUUy Jan 6/102%9)...... 
‘weL a co 5 aug eat 930..QF) 83's Mr 882 Mr 8) 87 V2 Va. I..C. & C. 5a. 5 p.c. .g..49 .*MS| 73 F b2v| 67'g Feb 2) 70 71 
e-. Caaet. & Wet hes 8.1913.. JJ*|1232 Mr 26/120 Jan 22)122%|.... LEGRAPH AND TELEPHONE 
Y. Cen. deb. 58 of 1384-1904... ... MS*|102% Jan 26/100 Mr 3/100%|____.. Northwest'n Peleg gt1.t0 &-.4'28,1934.*IJ| 102% Apr 2)101% Apr 2)..... |...... 

" ‘Do deb. g. 4 ap NT hele aiid aermeae *JD % Mr 100 Jan 14/)100%)._.... KALAN a om pees. . 

Do deb. c. ext. g. 48, 1995.......... *MN/|101‘s Apr 8100.2 Mr 10/lul |...... Atch., . & 8. Fe, Kast e.g. 40 94% No 19 93% De 7 92 |...... 
Beech Creek ist g. 48, 1U36........... JJ*\105%j Mr 29/104 Jan 6/105%)106 Kalt, & O conv. deb. old 4s, 191 .*MS|L06 Jan 5| 94 No 23)....../°-__.. 
Lake Shore deb. g. 4s, 1928 .........- MS*| 9¥49 Mr 30) 9842 Mr 1) 98% 99% Cen. reor. lst gn.4 498, 1930..Ms/109% Oc 25/100% Oc 28/1051/110 

Se 193 we Cun. 68, 1¥U¥........- D1S*)112% Jan 18/112% Jan 18/)10943)__.... Cen. R.of Ga.Mob. Div. +a. Ee 1946...*J3|108 Jul 2/103 Jul 2 104%) ...... 
cat nin ie *MSi122 Jan 16/122 Jan 16)118%)...... || Chea. & O. wen wd mg Bog .568,1940..JJ°|112 My 14/112 My 141104 |...... 
eye El sccanhegnbeapere 7 v7 Mr 12| 97 Mr 12 gi 97 DoG ay.tot iste. ,1940.M De De 30) 84 |...... 
N a? orthern lst g. 5s, 1927.. 11642 Mr 8113 Apr 4)113 |...... ay East. I 1st orn. S: 6s 1934...A0" 13644 Feb 27/127 on $0) 127%) ...... 
Rome con. lst ex we 33. 40 11749 Feb 23)116%, Apr 7/1147%)...... & Louis. ref. g. 5s, 7. 3's Jan /  & Rea salem 
Utica a meh kiver & ¥2Z....- 4*\104%4 Apr 5)104 Feb 9)_...../...... arr eee ai 5s, 21. Is 1164, ope oe 11649 Apr 2¥/11349115 
Nort. & West., New Riv. 1st g.68,1932.*AO|}129 Mr 31/1264 Apr 56/1234/127 Lac. & Dav. bs é. apdowcs y 4 Apr 7/112%)...... 
Norfolk & lat g. 6s,lv4l....*MNjiil% Mr z9jlil Feb 23)......)..._.. Mil. & N. lst, main line 910.... ID 113 My 20118 My 11 44)...... 
Nor. Pac. St. P. Div. 1 Jb*| 97% Jan 11) 975 Jam 11) ¥7%!...... Chi& N.W., Utta.,C.F.&8.P. iat 000. *Mr & My 105% My 2)104's)...... 
St. P. & Duluth 2d |, RRR *AO}1 Jan 29/107% Jan 138/1043,4)...... M.,L.8.&W. Mich. Div.lst g.68,1924..JJ°|133%3 My 65)128%Au 21/129%)...... 
St. Paul & No. Pacific g. Gs, 1923...*FA\i22%Mr Q9)122%Mr /120%)...... De in =| Ra aaa ear *MN Sep Sep 9 
Nor. Pac. . 68, 19S3......-. JJ*\113 Febi9illl Feb 8)112%)...... C.,R.1.@P.col.tr.serial 1904..*MN| v8 Au 18 98 Au ili 
Penn'a—Tr. Co. cfs. gtd. g.3'a8,1¥16..MN*| 96 Feb 8| 956% Mr 25| 96%)_.._- col. tr. serial 4e,Ser. P,1918...*MN/| 95 Au 3| 82% Au 
P.,C.. C. & St. L. gtd. ,40.A0*)110 M 5)1l0¥%2 Jan 4)...... 110 Des Moin sk deg 4 8 » BED - cccece *JJ| 8% Feb 26) 95%O0c 1) 96 |...... 

Do Series B, Y42 *AO|11149 Jan 26/109% Jan 4\_.... 110 ee 3 Jan 2+} 90 Oc 1) 91%)..0... 

Do 43, Series D, 1945 M N*/101%9 Jan 22/1015 Jan 22)....../_..... C., 8t. P.. M. & O. ne Sr eg 1930*JD| 95% No ui 92% De 19)......)...... 

Do 8498, Series KE, 1049............- A*' 92 Febl Feb 4) 8¥49/...... Cin., Hae. S Daren ose, n. sf. 73, 1905.A0"|104% De 5/)104% De 5) .....)...... 
Cleve. & Pitts 349s, Ser. D, 1v50...... F J J & = Sees Cin., D. & Iron. ist gtd. 58, 1941..... *MN/1L15 Jan 30/111% Jun 23)112%9)...... 
Erie & Pitts. gen’l 3s, 1940 Ser. C..JJ*| 98% Apr 4) YB% Apr 4)......)...... C., «C.. 0. St. 

Pitts., Ft. W. @& C. 2d 7a, 19i12........d 1 Mr a te W. - Val. Diy. 1st g. 4s, 1940. ~on 95 My 12) 94%An 31) 93 |...... 
Penn. R. KR. Real Estate g. 48,1023 .*M N/lu6*9 Feb 15/1045 Feb 13/105 4/108 oo o. @ I. con. 78, 1914............. Dii2z9 Jul 10/120  & SESS 
Peoria & Pekin Un. + ere ee 12349 Jan 18/1239 Jan 18)12149)...... t. A Mack. ist lien g. 48, 1995......- “ID 10049 Jul .22) 9 4| 96%9)...... 
Pere Marquette, F. & P. M.g.6a,192U.A0*\118% Mr 18/118.%Jan 8/116%/119 Detroit South. lst §. i DP Recpencunas *JD Jan 6) 75%Au 26/...... Ore 
Do 1st con. - Ge, 1989 oy RE a 7% Feb 8|107% Feb 8110751110 || Erie lst ext. Se ama aA Nil14 My 25|114 My 265)......)..-.-- 
Do F.& P M., Pt. H. Div.g. 58, 39. *A0 110g Feb 19/109% Jan 16/10754/110 5 SRE RES *JD)101% Jun 26/101% Jun 26)100 |...... 
Phila. & Kdg. lst 7s, 1911.............-. 99 Mr Tll9% Apr 2)....../...... Do lst con. g. fund. 7s, 1920....... "1135 Feb 24/130 Au _  7j......|...... 
Pitts., Shenango & L.E.1st pee: Ao" 1169 Mr- 7il16%Mr_ 7/)......)...... Buf., N. ¥. & e lat 7s, 1916....... *J D130 Jan 29 Erte un 17/125 |...... 
hie Grande Southern lst se 49 Mr 29) 63.2 Mr 2¥) 6449) 67 N. Y¥., L. E. & W., D.& L. letc.68,°13.JJ"|114 Oc 16 112% Sep 17|112a)...... 
ms. L. & S. F. 2d g. 6a, B, 906.. Feb lg Jan 105 49)...... Y., Sus. & W. 2d g. 498, 1937....*FA|103 Jan 6) 97% Apr 15) 984)...... 
Bo Genatal gba 1931 i*|1 24% Jam 29/129% Mr 1slisa Evans. & Ind. lstcon. gtd. ¢.68,1926...*JJ|107 Oc 16|107 Oc 15|105%4)...... 
Do 8S’ west . g- 5a, 1947 ......-..- O*|100 Jan 21 J H.VaL, C. & H.V. lst ext. g. 4s, 1948..A0"|/105% Ma No 5)1014g)...... 
K. C., Ft. 8. & M. con. g. 6s, 1928...*MN/119% Feb 4/119% Feb 4/119%)...... Illinois Cent. let g. 48,18 «| pee: *JJ\114 Oc 22)112% Jan 20/114 |...... 
St. Louis S’wn ag. 4s inc., Nov., 1989.JJ| 784 Mr 72'9 Jan 13)...... 78 Do 1981 as il *JJ|\102 My 21) 924%30Oc 14). 101% 
St. P.. M. & Manitoba lst con. g.6s,°33 JJ*\132 Mr lv Jan aa Do ae *JJ| 94 Ma 2~| 94 Mr 38)....../. ae 
Se 7 seeps MN*/110% Feb 26/1 0% Feb 26/107%4|...... Do ext, g. 336’8 1961. *AO] 99% Oc 22) 99%0c 22)...-..)°..... 

Do Dakota Ext. g. 6s, 1910........ Mr : 30)111's)...... = D*|ivow 

‘Montana Ext. ist g. 4s, 1937.......... an 4)luvl%)......|| O.. St. L. & N. O. g. 58, 1951.-.....- D15 : 
ihe ee teal seach 
1945....... M v 29) 9 
s ,Ga.&Ala.ist con | 955. 4g M Biivecees 103 . - & . 68, 1914........ 0/100 5}1 RRR SQeEETA 
Do Ga., Car. & Nor. lst gtd. g. 58,'29.JJ* 108.5 Feb 25 10545 Feb BESS Rae Long Island Fede July, 1931..... ats 118 Jan 24118 Jan 22 th 118% 
tS aa N.W.lstgé.g. s,1941. -JJ*| 98. Mr 10 97 Feb 26) 95 [...... B’ & Mon. Be SAT. ,1911...*MS\1056% Mr %)105% Mr 115 |116% 
P. mige. gd, g.3 \Ug., 1929. JD! 864aJan 27 84 Jan 6! 844% 859! ouis. & Nash. g. 5s. MNi113 Apr 27!110% De 18/113 |...... 





April 9, 1904. 
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LESS ACTIVE BONDS,—Centinued.| High Low Friday LESS ACTIVE BONDS.—Centinued. High Low Friday 
. Bid Asked Asked 
L. & N.—E. H. & Nash. lst 68, 1919.. JD*|11415 My 19/1114 Mr 13/118 [114% | | Sou.Pac.Co.—S.P.of Cal. Series B, 1905 ....|104% My 15/102 Oc 1 ae 
Do L., CO. & ram. §. igs. 1981... MN*)108% Jan 30)108% Jan 30/104‘). .... Do du Series C and D, 1906............. 06%s M 1 soe 1004)...... 
Do N. 0. & M. g. 1930........ *1122% Au 31/122% Au 31| ... | .... Do lst 6s, Series E. and F.1912 .... AO|119% 1 © 2114 |...... 
L. & N., M. & M. lat g. 4498, 1945... MS*1107%4 Jun 2/1074 Jun 2/109%| -"_. So. Ry., Mem. Div. Ist g. 4-44-58, '96....JJ/11349 Jan 12/110% Oc 15/105 |.._..- 
N., F. & S&S. let g. 58. 1937............ FA*\114% Jan 16/113 Mr 30/112 Columbia & Greenvilleletg.és,1216..JJ*|116 Oc 116 Uc 114 \0)....-- 
So. & No, Alabama a. f. g. 68,1910..... *AO110 Mr 23/110 Mr 23)......)...... RB. & D. deb. 58, stamped, 1927 ......... *A0/}111% Feb 20/107 No 106%y)...... 
Minn. & St. L. lat g. 78, 1927.......... *JDI1 No 16 i4dis De aA a Va. Mid. serial. Serce B. 68, Lvs ----MB 1132 Jan 11249 Jan $388 shes 
Do Iowa ext. lst g. 7a, 1 ..2...*SD/116 24/112% De 24/i7i1\,| __.. Do serial, , 4-58, 1921...... 8/112 Febisi112 Febisiiog |""-”- 
Mohile & Ohio new g, 68,1937 - .....J1*|197%49 Jan 20/192 Am 12/1244) ..... Do serial, Serica F, 58, 1931........ Msilv0s Ne 54 No De. beeches 
N.Y.C.@H.R.R—Mah.Coal R.1st5s,'34.33*/124 Jan 6/121 WNo 21/118%| ..... W., O. & W. let ¢ . 48, 1944...*FA| 93 Feb % Oc 23] 92 | ..... 
Pitts. McK. & Y. lst gtd. 6s, 1932..... JJ*,139 Jan 21/139 Jam 21/126%!...... Ter. Asan. of St. Louis, lst 44.8, '3¥...A07/113% Feb 13/1074 Ju) 21/1094/...... 
New York & Harlem g. 31s8, ; N/100 p 24:100 Sep 24)....../...... Tex. & Pac., K. Div. latg.6s,1¥06. . 81102 My 100 Sep gp el 
N. Y. & N. E. lat 7a, 1905............33*|106% My 14/105 Apr 15/101%)..... | | Tol. &@ Ohio Cen. W. Div. letg. 58,'356.A07|113 Juni 139 Au 28/105 |...... 
i \  " edappecegpeetiegyens: JJ|\105 My 12/101 Sep 8/100%) .... || Tor.,H.& B. let g. 4s, July 1, 1v46 ....-JD Apr Apr 3#/...... Teton 
Nor. & Weat. R. gen. g. 68, 1931...... *MN/|13349 Apr 25|1830 Au 20/127 Utah & Northern let 7s. 19u8..........33*/112 De 30/112 De 30/1004a...... 
Do imp. and ext. 6s, 1934-.......... Apr 11127 No 6/123 |1262/| Wabash deb.. Series A, 1949. .J3*|101% Apr 24/100 Apr i4| 98 |.._... 
Nor. St. Pau! & Dal. let 5s, 1931..FA*\112% Jul 21/i112% Jul 21/108 Weat Va. Von. & Fills. istGs,ivll _..JJ*|112 De 108 Jul 261108 ji] 
Dol con. g. 48, 1968 tae *JD| 98 9} 964 Mr 3) 964/100 Wheel. & L.k. ext. and : ,'80..Fa°\110 Mr 6/11 1 1 
Ohio River R. KR. lst g. 58, 1936........ *JDi11l4% My 41114 My 4/ ...../...... Do Wheeling Div. lat 56, lvus .... JJ*|110% No 10)110% Ne 10)1 ttliiats 
Pa. Co. - 3'98,001. cts.,8. B.,°41..*FA| 97 Jan 30) 91%0c 8)......!...... STHEKET MAIL 's. 
C., 8t. L. & P. let con. 58, 1932..... AO*|128 Jan 2/118 De 21/115%4/118 St. P. City Cable con. g. 5u, 1987.....°5J15|118 Mr 3/100% Apr l4)..... i 
C.& P.gon-gti.g4's8, Series A.1942. 15) 108% Au 23/108% Au 23/113 | .... Am AND KLEUTMiIT HY. 
Penn R. R. con. g. 58, 1919........ MS*\114 De 15/114 De 15/118 |...... Det. Gas Co, con. g. 58, 1918........... *FA|1056 Jun 2)1 aR ee 
Do. con. g. 48, 1943 .---*MN/106 Anu 28/106 Au 25/108 | ..... Eq. Gas & Fuel of N. ¥. con. 58, 1932...MS/112 No 11/112 No 11/i1i |...” 
G. R. & 1.ext, lat gtd. g. 448, 1941...33*|111 De 8/104%Jul 10/107 |..... Co. E. L. & P. Co.— 
Peo. & P. Un. 24 4 ‘a8, Feb., 1921...... MN 95 Junil6| 95 Juni6| 92 : El. Il). Bklyn lstcon.g.4s,1939...*J3| 96% Mr 6| 98% My 28] 93%)...... 
Rio Gr. Junc, lst gtd. g.58,1939........ JD*|112%9 Jan 61105 De 19/105 /|110 Peo. G. & C. let gud. ¢. és, 1904....... MN’ |10349 Feb 25)101 Jul 9 101s rea 
&t. L. & 8S. BF. g. Ga, Clase C, 1906...... N* 14)108+e My 6/)106%s)..... WF age Fp Ds +n aeehedines JD*| 102% Uc 15)100 Jul 26/10) 4y)...... 
St. L. & &. BF. R. B. g. 4s. 1 ....d3*| 98 16| 92 Au aoe "see . AND IADUSTR 
8t.P..M.@M.,E.Min. 1st div. lst 58,’08.*AO/10549 Feb 19/103 Jul 22/101%4|...... | | Dist. Co. of Am. col. tr. 58,1911.........*JJ|100 Mr 13) 98% Mr 6] 98 |...... 
. Cen. ist g. 68, 1937......... JJ*\134% Jan 9/134 Jan 3)....../...... Knick. Ice Chi, 1st g. 68, 1928.......... AO} 983 Feb 24 Feb 24/.. cae 
Sav.. Florida & West. lst g. 6s, 1934.. *AO|125+e No 30/125% No 30/123 |...... U.8. .& Rei 1st s. f. g. 68,1931...53*| 85 Jan 1<| 79 Au 12/......|...... 
8.8.,0.4G.and land .48,1918...JJ*| 9649 Feb 10) 9142 Oc. 80}......)...... CUAL AND IRUVUA COMPANI 
Seaboard & Roanoke lst 68, 1926.......J3*\lll% May 7/lll% My 7|...... as Jeff. & U'field C. & | ad g. 5s, 1926........ lg Oc 27|102%3 Oc 27/102%)...... 
Carolina Cent. lat con. , 1949..... “J3| 964g Feb 17; 90 Oct 7) 89%) ..... Tenn. C. 1. & R. BR. . 58, 1951.......33*| 91 Jul 31) 91 Jul $1i....../...... 
Sodus Bay & South. lst g. 58, 1924...... JJ\102 Jan 20/102 Jan 20/101 | ..... Do Cahaba Coal M.lat gtd £0, 23 J De O23 De Bel..... leoce.. 
Southern c Co— TELEGKAP D TELEPHONE. 
Gal., Har. & S.A. Ist 6s, 1910....... A*/112 Jan 21/110% Feb 27/106 (108 Am. Telp. & Telg. col. tr. 4s, 1929...... > ‘9 Apr 29 96% Apr 29 SSE, SEA 
Hous., E. & W.T. lst g. 58, 1933...*MN/1 My 20\103 No 105 |...... Met. : -lsts.f.g.58,1918...*MN/112% Vc 110% No 19/1114%)...... 
Nor. BR. of Cal. lst 6, gta., 1907 .___.. *JJ\102 Jul 30/102 Jul 30) 99 | 1W N. Y. & N.J. Tel. gen. 5s, 1920....... 108% Apr 16 106% Jul 2|107%)...... 
S. P. of Cal. lst g. 6s, Ser. A, 1905...*A0|105% Feb 17|103 Apr 110)'s)...... West. Un.—Mut. Un. s. f. 6s. 1911 ......... 109 6|10749 Jun 28/106 4g)...... 








OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
Closing quotations yesterday and a week ago for securities dealt in outside the Stock Exchange. 
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REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS. 





















































































































































Tom ites. ross Earnings ~ 
3 3a0 3.320 N. ¥. Central F Benn $5,300,449 $5,310521 
y is Io COON. .cctcinne ebruary.... $5,390, 

2,152 2,155 Erie.... . February.... 2,998,779 3,353,241 
3,706 3,706 Pennsylvania .......... February.... 8,345,424 8,229,524 
3,384 3,384 Baltimore & Ohio...... February.... 4,634,806 4,481,472 
4,085 4,082 Grand Trunk..........-. March ...... 2,649,779 2,967.4 8 
2,484 2.484 Wabash................. March ...... 1,750,616 1,706,630 
1415 1,415 Pitts.,C. C. & St. L....February.... 1,754,086 1,649,124 
1891 1,891 C.,C.,C. & St. L....... Febraary... 1,404,807 1,371,470 
677 677 Jersey Central ......... Feb ~-- 1,553,502 1,620,532 
1,454 1 February.... 2,574,171 2,794,984 
1400 1,387 Lehigh Valley.......... February.... 1,990,896 2,353,304 
649 480 N. Y., Ont. & W 455,321 53% ,925 

307 307 Philadel 449,177 5479 
5600 472 | 631,252 617,764 
450 450 | 719,579 716,379 
712 712 | 945,416 25,116 
880 880 Lake Erie & 387,745 400,800 
7 347 1 417,192 476,276 
4,301 4,284 |] 3,735,096 3,465,285 
915 920 < 97,166 775,660 
92¥ 9 688,160 653,643 
977 977 518,200 540,438 
926,154 962,821 
6,604 6,604 3,411,192 3,391,355 
1492 1492 Omaha 773,537 836,510 
7,365 6,647 3,709,124 3,479,399 
7033 7,033 3,420,61 3,583,375 
1469 1412 .- 474,112 544,596 
4,068 4 1,814,948 1,638,398 
7,124 7,107 4,005,62¢ 3,815,915 
1636 1607 1440,087 1,340,929 

1,732 1,710 1,686,332 1,602,29 
8.573 3422 3,231,040 3,084,874 
912 87 651,458 729, 19 
1,202 1.195 886,589 36,284 
366,014 319,154 
841,878 26,473 

ll 1,142,164 1046 AU 
1,171 1,162 732,690 580,762 
8,047 7,952 5,346,859 4,829,248 
4,689 4,113 2,870,434 2,466,711 
5,305 6,182 3,515,000 3,399,000 
2,733 2,556 1,397,426 1,332,578 
2,398 2,398 1,175,200 334,800 
1303 1,298 arc 593,627 571,398 
1,707 1665 Texas & Pacific........ March ...... 948,902 1,001,554 
1,104 1,006 Int. Great Northern.. March...... 346,360 386,697 
1,121 1,121 Colorado Southern.... March ...... 395,683 59,391 
5,253 4,985 Great Northern....... -February:... 2,241,341 2,399,086 
56,482 5,382 Northern Pacific...... February,.. 32 3,015,700 
5,768 6,659 Union Pacific .......... ebruary.... 3,837,906 3 133,828 
7 7,906 Southern Pacific . ..... February.... 6,822,827 5,918,438 
7,748 7,590 Canadian Pacific....... March ..... '. 3,489,000 3,573,000 
2,897 2486 Mexican Central. ..... Jan.,3 wke.. 1,437,704 1,292,931 
Mexican Int ..... ooukace De 593,541 590,573 
$321 321 vexies  & RSE ar., 2 wks. 235,000 
nter-Oceanic .......... ar .2wks ,800 195,695 
1,406 1,355 ee 878,880 


National of Mexico....March 








aa Date— 
; " 1903. 
$51,980,613 $50,955,754 
29,-01,902 29,102,113 
79 290,416 77,040,116 
43,461,175 40,976,291 
25,325,178 24,729,211 
17,311,696 15,741,282 
16,343,v04 15,254.012 
13,008,359 13,186,067 
14,233,077 12,016,778 
22,751,809 19,725,864 
19,285,925 15,945,426 
4,371,049 84 
4,622,361 3,952,733 
5,651,507 5,453,384 
6,687,069 5,938,769 
8,927,394 8,518,294 
3,859,750 3,590,560 
4,436,302 4,266,196 
31419548 29,300,13 
7,882,985 6,809,414 
6,324,214 5,815,461 
4,870,461 4,868,777 
8,427,135 8,207,838 
33,267,288 32,067,471 
51,466 8,298,186 
36,729,074 32,536,470 
31,866,615 31,077,203 
5,382,971 5,433,875 
13,218,232 12,520,137 
34,518,952 32,028,388 
12,642,080 10,481,290 
14,847,260 13,417,158 
28,266,482 26,411,385 
5,899,766 5,706,914 
7,552,647 6,981,017 
823,87 »176,934 
| 406,546 7,188,258 
U,937 6,203,753 
5,517,558 5,050,358 
6,566,458 
24,624, 
10,178,480 
13,916,09: 
] 2,2 : J 
6,014,028 
10,251,758 
4,540,207 
4,473,411 
28,882,005 28,929,847 
32,575.319 32,120A74 
37,923,071 33,522,976 
63,703,229 203,990 
33,833,949 32,063,653 
26,448 22,320,392 . 
8,267,986 7,778.1 
3,847,500 077 200, 
3,957,280 3,578,365 
2,892,958 2,511,669 


















































































































































Period. 


Feb... 
Feb... 
Feb... 


Jan .. 






















































































LATEST NET EARNINGS. 
oe i508. “hon eee 
$267,911 $952,439 $7,287,910 i773, 
1,310,462 1,313'862 Herter pete 
13160,421 15375;249 14,760,614 15,236,072 
186,387 529,475 4,684,963 4 13 
146,162 300,01 3747 453 308 S74 
219,896 260,512 3°739[021 3,512,087 
149,366 241,738  27649,628 3,083,996 
615,726 680,881 6,302,299 4,652 
924,335 1,085,338 98,699,018 SelB ari 
557.003 809,318 6,393,329 3,500,029 
63,922  159,85% 958,328 925,589 
10,987 119,994 1,427,402 1,347'3e 
172,574 200,45 27131551 2071 
62°984 82,984 2'435,049 2,838°949 
84,813 146,313  2'496,357 2'822,157 
107,480 101,304 1,342,702 1,306,3 
3.337 1,215,150 77215,172 7aos Dae 
263,672 215 2,615,234 2,202,166 
111,471 137921 13392553 1/31 
59,04 113,891 1°380,766 1,560,798 
753,515 973,088 12,164,547 11,680142 
733,607 1,101,272 9,355:505 11,785.60: 
103,056 167,492 e411 700 Pot ry = 
... 717,225 667577 4912 
> 1,021/335 + 4d 3'768' bas 7 3766 
: "440,224 36,11 4,243,922 $513,202 
563,679 — 569,330 5,562,634 5,308,929 
983,6 "” 7018545 6,912,062 
258,628 262,555 1°753,048 1,706,229 
227,564 231,422 1'810583 1,816,747 
ites Tage tiaae Sores 
253,816 237,588 1,863,766 1 
268,154 201566 1,247,117 1904907 
_ 1,937,723 1,727,520 
828/385 762,140 
$71,606 1,231 
166 2815 
372.115 391.14 
213, 135.4 
82,477 78,711 1,104,758 982,440 
1,504,491 1,097,329 17,5024 15409-1909 
1,326,971  °920.7 3D? 795 18,021,1 
82.541 742,741 9,108,242 10,455,696 
244,674 228,308 4,317,605 3,004,856 
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MARKET FOR COTTON. 


It is evident that prices of raw cotton are not yet low 
enough to attract spinners, and restoration of wholesome 
conditions in this industry can only come through a resump- 
tion of consumption at the average rate. Speculators evi- 
dently considered the recent setback as excessive, and, in 
the hope of large profits, started the buying movement in 
options that produced a material recovery. But the mills 
failed to come forward at the new level, and recent takings 
by spinners have been insignificant. Neither was there the 
support of better exports, for while it is true that Liverpool 
and Manchester stocks are low, it is equally certain that 
consumption in the Far East is not being maintained on the 
higher level of prices. The last week has brought the dis- 
couraging news that Fall River mills have reduced time, 
and much idle machinery does not facilitate the consumption 
of raw material. Interior and port receipts are light, and 
New Orleans holders are not eager to offer spot cotton at 
concessions, but this is an extremely negative kind of sup- 
port. On the other hand, the new crop is promising ex- 
ceptionally well; Texas planting being many weeks earlier 
than usual. under most favorable circumstances, and the 
prospect of a record-breaking acreage, with average growing 
conditions is not calculated to give support to next crop 
options. There is talk of a large short interest and con- 
certed operations to force it to cover. 


SPOT COTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tes. Wed. Thurs. Fri 
New York, cents..... .... 15.45 15.00 14.90 14.90 15.00 
New Orleans, cents... .... 15.31 15.00 14.87 14.87 14.87 
Liverpool, pence. . .. 8.50 8.20 8.28 8.28 


Option prices each day during the past week for cotton 
are given herewith : 


Cottewm—New Yor« Prices. 


Sat. Mon. Tues. Wed. Thars. Pri. 

ao =— eae 14.92 sigue 14.42 14.86 14.57 
ee 14.81 eas 14.24 14.71 14.55 
a i See 15.28 15.20 14.75 14,92 14,80 
ba 15.00 14.52 14.39 14.55 14.60 

July sadbasascece High. .... 15.45 15.38 14.98 15.21 15.06 
ee 15.22 14.74 14.60 14.80 14.85 
August.......... Bige. ..<. 14.92 14.87 14.40 14.64 14.49 
Poe 14.81 14.30 14.11 14.30 14.30 

October ......... Ds icnticwrs 12.33 12.28 12.01 12.16 12.12 
: BO «Saks 12.20 11.90 11.70 11.92 1L.96 
December.......High: .... 12.13 12.15 11.87 12.00 11.95 
Low. .... 12.08 11.73 11.62 11.75 11.79 


Latest statistics of supply and movement of American 
cotton compare with earlier dates as follows: 


Abroad and Week's 

In U. 8. Afloat. Total. Decrease. 
1904, April 1...... 828,052 1,365,000 2,193,052 63,787 
1903, “ / en 662,196 1,706,000 2.368, 196 56,199 
ee Oo 1,087,890 1,915,000 3,002,800 123,433 
1901, “ Th icheeniin 1 397,200 1,549,000 2,937,200 29,065 
1900, “ ECR 1,002,413 1,606,000 2,608,413 168,110 
Re Se ree 1,298,848 2,715,000 4,013,848 26,667 
1 es Bicteiss 1,223,771 2,362,000 3,585,771 113,431 
me: @ -- Pacceee ooo 1,918, 2,820,905 110,915 
ee OO 2 827,55 1,953,000 2,780,552 57,097 
ee BE eee my oa 13s 2,915,000 2,997,125 


During seven months of the crop year, according to 
statistics compiled by the Financial Chronicle, 9,089,621 
bales of cotton had come into sight, against 9,443,935 bales 
last year, and 9,294,130 bales two years ago. This week 
port receipts have been 40,000 bales, compared with 95,000 
bales in the corresponding week of 1903, and 73,911 bales in 
1902. Takings by northern spinners for seven months have 
been 1,949,865 bales, against 1,818,098 bales last year, and 
1,813,079 bales two years ago. Last week’s exports were 
less than half those of the same week in 1903, and for the 
season thus far, shipments to Great Britain and the Conti- 
nent were 5,245,176 bales, against 5,960,550 in 1903. 


THE NEW ORLEANS MARKET. 

NEw ORLEANS.—Receipts of cotton at all ports for the 
week amount to 32,370 bales, against 61,772 for the same 
period last year. The market has fluctuated considerably, 
and while the market closes somewhat lower than it was a 
week ago, very little actual cotton has been sold, and factors 


‘and other holders of spot cotton are firm in their demand for 





higher prices. There has been a good demand for cotton, 
but very little is being sold, and exports for the week are 
less than one-third of what they were for the same period 
last year. Closing quotations for spot cotton is 14}c., against 
15 3-16 a week ago. Quotations for April contracts are 
14.68; May, 14.78; July, 15.27. Receipts of cotton at all 
ports for the season amount to 6,746,332 bales, against 7,128, - 
205 bales last year. 
THE ST. LOUIS MAREET. 

St. Lours.—Factors are not disposed to let go of their 
holdings only on the strongest prices, consequently the daily 
transactions are limited. Prices have declined 4 cent this 
week. Stockin warehouses 14,478 bales, against 18,471 bales 
for the corresponding period last year. 


MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—The trade in domestic leaf tobacco has 
not been very active, and Sumatra and Havana are only 
selling in small quantities. The large cigar manufacturers 
are buying closely and their sales are principally to western 
dealers. 

CINCINNATI.—There was a fair variety of tobacco offered 
here during the past week, principally in domestic of from 
poor to fair quality. 

LYNCHBURG.—Receipts for the week ending April 2d 
were 1,042,800 lbs., about 30,000 less than the previous week. 
Very little fine tobacco was offered, and there was a falling 
off in prices on low grades. 

At Danville sales last week were heavy and prices firm, 
closing at a decided advance over the opening of the previous 
week, though quality of offerings has been below an average 
standard. Trading in round lots of tobacco has been quiet 
recently. Sales for the month of March were 9,290,212 lbs.., 


this being the largest for any month in any market selling 
loose tobacco. Sales from the first of September last to the 
lst inst. amounted to about 30,000,000 lbs., showing a de- 
crease for the same period last year of 6,500,000 lbs. 


LOUISVILLE.—Numerous advances were recorded in quo- 
tations, the strength being most notable in Burley red to- 
bacco. Latest.statistics of sales and receipts in the Louis- 
ville market are given herewith : 








1904. 1903. 1904. 1903. 
Week ees April 2....... 3,315 1,628 2,287 1,138 
Fone WES. ..cvcccsccessee 38,097 47,364 31,013 36,465 - 





RAW AND REFINED SUGAR. 


Confidence in the future isshown by the stubborn attitude 
of importers, and quotations are held very firm, although 
there is little inquiry for raw grades, as refiners are fairly 
well supplied. Reports of the last beet sugar yield in this 
country indicate a considerabie increase over last year, while 
two new plants of large size have just been projected in 
Wisconsin. Late in the week one concern offered refined 


sugar for immediate delivery at concessions, but little busi- 
ness was done because most A ga had current needs sup- 
plied. This offer, however, had an unsettling effect on the 
market, although standard granulated for distant shipment 
remains nominally unchanged. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 235, 
against 208 last week, 226 the preceding week and 197 the corresponding . 
week last year. Failures in Canada this week are 29, against 16 the pre- 
ceding week and 15 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the cor- 
responding week last year, with the total for each section and the number 
where the liabilities are $5,000 or more : 


April 7, 1904. Mch. - 1904. — 1904. April 9. 1993. 
Over 





Ove Over 

$5,000 Total $5, 000 caer eee Total $5,000 Tota’ 
atts cats = 35 92 33 80 42 79 
South....... 21 62 . 7 20 64 14 50 
Wolk... <ssec. 25 61 16 53 ll 68 ll 47 
Pacific...... 10 . 20 7 13 4 14 5 21 
United States 91 235 60 208 . 68 226 72 197 
Canada...... 5 29 4 16 5 15 4 15 
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GRAIN AND PROVISIONS. 


Natural laws are beginning to make themselves felt in the 
grain markets, particularly as to wheat. Excessive quota- 
tions cannot be maintained when conditions are adverse, 
and to some extent manipulative support has been with- 
drawn. Exports are not only unusually small, but this 
country’s percentage in the total outgo from all surplus 
countries has fallen very materially of late. Furthermore, 
home flour trade is not up to the average and mills find it 
difficult to prevent accumulation of stocks at prices on a 
parity with the higher level upon which wheat has become 
established of late. In addition, the support of unfavorable 
weather on the farms has disappeared with the advancing 
season, many recent dispatches from prominent wheat rais- 
ing sections being eminently encouraging. While interior 
receipts are light, this may be due in part to transport- 
ing difficulties and the prosperous condition of many farmers 
who are not forced to sell and await more profitable terms. 
Increased stocks of meats and diminished consumption tend 
to depress quotations, and when the market moves downward 
there is invariably a disposition to delay purchases as long 
as possible in the hope of still better terms. 

Option prices each day for the past week at New York 
and Chicago were as follows : 

Wheat—New Yor«k Pziczs. 





Sat. Mon, Tues, Wed, Thurs, Fri. 
May... High. 98} 98 953 96 96} 97} 
Low. 98 963 943 943 95% 951 
July...High. 91-16 934 913 915-16 9115-16 93 
Low. 93} 91} 903 909-16 91% 912 
Sept...High. 854 854 83 11-16 84 84 5-16 854 
Low. 851-16 844 83 82} 833 83} 
CHIcaGo PRICES. 
Sat, Mon, Tues, Wed, Thars, Fri, 
May ...High. 963 95} fi 943 95§ 954 
Low. 95: 944 ae 93 94} 944 
July...High. 89% 895-16 ... 88 88 13-16 89 7-16 
Low. 8815-16 87} Roe 863 874 87 13-16 
Sept...High. 83} 834 oe 824 82 3-16 83 
Low. 82} 81; wat 81 814 813 
Corn—New York Priczs. 
Sat, Mon. Tues. Wed, Thurs, Fri, 
May...High. .. ia can 58 oa 
Low. .. ibe ‘bac 574 57 bi 
July...High. .. 572 572 574 57% 56 
Low. .. 572 57 56% 552 553 


CHrI0aGoO PRICES. 


M High. i ot —.. ae On Sai 
ay... et 
Low. 56! 3 ne 53% 534 53¢ 
July...High. 54 53} ju 534 534 524 
Low. 535-16 523 PaSieS 51% 514 514 
Sept...High. 523 5211-16 ... 51j 512 50 13-16 
Low. 524 512 iid 50} 50 50} 
CHIcaAGO PRICES. 
Sat. Mon, Tues, Wed. Thurs, Pri. 
May...High. 42 412 by Bek 39 11-16 39% 39% 
Low. 419-16 39% ine 384 384 38% 
July...High. 40 394 Be 384 384 388 
Low. 393 38 ics 374 37% 372 
Sept...High. 33} 33 vb 32% 323 328 
Low. 33 32 iat 312 314 
_.. Lard, Sat, Mon. Tues, Wed, Thurs. Fri. 
WU cuaads wens High. $7.07} $6.95  ..... $6.90 $6.80 6.75 
Low. 7.07 690 ..... 6.824 6.62 6.624 
GUS. idieooasas High. 7. i aS ee 7.05 6.97 6.924 
‘ Low. 7.1 Fae eed 6.974 6.80 6.80 
Hibs. Sat. Mon. Tues. Wed. Thurs. Fri. 
BT thai ctddadi High. $7.00 96.924 ..... $6.85 $6.72 6.674 
Low. 6924 685  ..... 6.75 6.57 6.60 
COE cave c400d6 High. 7.15 Dae: .. eee 7.00 6.87 6.85 
Low. 7.074 7.00. ..... 6.90 6.75 6.774 
Perk. Sat. Mon, Tues, Wed. Thurs, Fri, 
Be nicoconccnd High. $13.414 $13.35 ..... $13.05 $12.90 12.85 
Low. 1320 1306 ..... 12.85 12.67 12.65 
POP 0c i c0ss te High. 13.70 13.55 ..... 13.25 13.10 12.974 
Low. 134 13233. ..... 13.024 12.80 12.80 


THE WHEAT MAREET. 

A decrease of 784,000 bushels in the domestic visible sup- 
ply of wheat last week made the aggregate 31,727,000 bush- 
els, against 41,958,000 bushels at the corresponding date 
last year, when there was a decrease of 1,333,000 bushels in 
the same week. Exports from all surplus countries for the 
last ¥ eek were 9,483,000 bushels, against 8,808,000 in the pre- 
vious week. and 10,699,000 bushels a year ago. There was 
@ striking loss in shipments from the United States in com- 


parison with last year’s movement, and practically every 
other nation exported much more freely than this country, 
particularly Russia and Argentina. Aside from some rail- 
way reports of damage to winter wheat in western Ne- 
braska, the general tenor of domestic crop news has been 
cheerful, and the net result of conflicting cables promises 
average crops for other countries. 
THE CORN TRADE. 

Last week’s domestic visible supply showed a loss of 
$71,000 bushels, making the total 9,679,000 bushels, against 
9,481,000 bushels a year ago, when for the corresponding 
week there was an almost identical decrease. World’s ex- 
ports were 3,045,000 bushels, against 3,425,000 bushels in 
the previous week and 3,375,000 bushels a year ago. There 
was a heavy loss of about 50 per cent. in the outgo from this 
nation, as compared with the movement a year ago, while 
all other surplus countries reported more or less gain. After 
allowing western speculative markets to decline far enough 
to force out many small traders on the long side, the lead- 
ing manipulator gave support, particularly to the July 
option, and a very material recovery occurred. 


GRAIN MOVEMENT. 

Considering the holiday interruption, western receipts of 
wheat made a fairly good comparison with the same week 
last year, but exports are still abnormally small. Both 
movements of corn are decidedly lower than in the corre- 
sponding week of 1903, and shipping concerns are complain- 
ing of poor business, but quotations are above the views 
of foreign consumers, which stands in the way of engage- 
ments. 


In the following table is given the movement each day, 
with the week’s total, and similar figures for 1903. The 
total for the last two weeks is also given, with comparative 
figures for last year. The receipts of wheat at western 
cities since July |, both years, are appended, with latest 
figures of exports : 

-——--Wagat——~ Filouk ———COoRN 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts Exports. 














Friday ...... . ae — meee ae —— 
Setuetey sooes 643,003 83,232 18.345 514.719 180,482 
Monday ..... 575,039 2,400 32,218 700 207,935 
esday ..... 209,261 600 35,920 79,220 214,215 
Wednesday .. 514,017 232,544 24 870 649 320 203 844 
Thursday .... 374,576 4,800 33,217 355,640 47,801 
Otal .....000 2,315,896 324,576 144.570 1,988,599 854,277 


T 
“ lastyear. 2,545,030 801,773 250.200 2.319.065  2.593,301 
088 $280,410 3,751,807 2,213,675 


“ last year. 5,137,120 2,083,979 506,110 5,613,021 5,287,031 

The total western receipts of wheat for the — ear thus 
far amount to 191,081,117 bushels, against 226,946,081 bush- 
els during the previous year. Atlantic exports of wheat, 
including flour, this week were 975,141 bushels, against 
790,792 last week and 3,415,523 bushels a year ago. Paci 
exports were 433,998 bushels, against 16,056 last week and 
400,275 last year. Other exports were 81,499, against 35,1485 
last week and 1,087,575 a yearago. Total exports since 
July 1 of wheat, flour included, were 107,468,754 bushels, 
compared with 167,200,713 bushels last year. 

) MEATS AND DAIRY PRODUOTS. 

Poor cash trade, with lower cereal prices depressing spec- 
ulation, produced a generally cheaper level of quotations for 
all provisions, and even a decrease in receipts failed to sus- 
tain live hogs. According to the N. K. Fairbank Company, 
the world’s stock of lard on April 1 was 250,688 tierces, 
against 239,953 a month previous, and 128,231 a year ago. 
The large increase over last year’s figures was chiefly in 
prime steam at Chicago and stocks in Europe. Dairy 
products are quiet, with scarcely any variation for the week, 
heavy receipts weakening the tone but demand improving 
at the more attractive terms. Eggs are decidedly cheaper, 
touching the lowest point of the year. 


THE CHICAGO MARKEET. 
Cu1caco.—The market for breadstuffs has been largely 
dependent upon speculative support to maintain values, and 
provisions have exhibited a downward tendency on the free 
selling of packers and increased stocks. No. 2 red: winter 


_ wheat sold on Tuesday at $1.024 per bushel and on Wednes- 


day a small quantity brought one-half cent less. Compared 
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with the closings a week ago, wheat declined 14 cent and 
oats 3. Corn advanced § cent, mainly on purchases for ship- 
ment. when navigation opens. Trading has included very 
little on export account. 

Country roads are reported in poor condition, preventing 
a larger marketing of farm products. There has been an 
abundant rainfall and advices indicate that winter wheat 
has made good advance, and farm work is progressing sat- 
isfactorily. Eastbound shipments of foodstuffs are no 
longer affected by car shortgage. There was a falling off 
in the fiour outgo and a slight gain in grain and provisioas 
over the previous week’s forwarding. The figures comparé 
with a year ago as follows: Flour 211,789 barrels, against 
172,284; grain 2,561,000 bushels, against 2,398,000; provis- 
ions 23,950 tons, against 25,245. Stocks of grain in all 
positions in Chicago exhibit no material change, aside from 
a slight reduction in wheat and corn. 

Provisions were in fair demand, but on the large supply 
values have shrunk, in pork 12} cents per barrel, and in 
both lard and ribs 10 cents. The monthly statenient of 
stocks of hog products in Chicago showed a total of 152,- 
323,699 lbs., against 150,017,268 Ibs. the previous month 
and 112,017,210 Ibs. March 31, 1903. Receipts of live stock 
were 320,300 head, compared with 205,600 head a year ago. 
Heavy sheep were in the best request and advanced 10 


cents per hundred weight. Choice beeves declined 35 cents 
and heavy hogs closed 224 cents Jower. Receipts compare 
with the corresponding week of 1903 as follows: Cattle 
52,035 head, against 40,169; hogs 186,746 head, against 
105,945 head ; sheep 81,519 head, against 59,486 head; flour 
207,824 barrels, against 168,766; wheat 148,300 bushels, 
against 184,925 ; corn 624,355 bushels, against 630,400 ; oats 
1,229,312 bushels, against 1,242,650; rye ‘9,957 bushels, 
against 114,300; barley 305,322 bushels, against 231.623 : 
dressed beef 2,876,405 pounds, against 2,457,365; lard 796,- 
382: pounds, against 227,845; cheese 1,127,484 pounds, 
against 1,010,902; butter 2,925,774 pounds, against 2,754.- 
952; eggs 76,068 cases, against 84,856, and wool 355,907 
pounds, against 174,720. 


MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—Flour trade is extremely dull. Mills are 
running on part time only, and even with the curtailed pro- 
duction orders booked fall below the amount of flour made. 
The output for the week was 250,565 barrels, against 366,385 
in 1903 and 360,760 in 1902. A reduction of ten cents on 


patent flour has been made. Public stocks of wheat in store 
in ‘Minneapolis do not increase and now stand at but 
11,826,000 bushels, according to the Northwestern Miller. All 
cereal and feed products are dull and slow. Receipts of 
lumber for the week have been 22,992,000 feet ; shipments, 
8,816,000 feet. 

THE ST. LOUIS MAREET. 

St. Louis.—May wheat is under the strong manipulative 
control of the holders of the big stock of contract wheat held 
here. Prices fluctuated on some days from 2c. to 3}c., the 
range being from 94c. to 97c. The July wheat option was 
active throughout, while prices fluctuated only to a moderate 
extent. Values, however, are not much lower. Export of 


cash wheat was liberal, over 500,000 bushels going out in 
two days, while the amount taken out for city use by 
mills was light. Total in the elevators at present, 3,635,0' 0 
bushels. The flour trade continues very dull. European 
‘exporters are still out, with domestic buyers and West Indies 
exporters operating only to a limited extent. Some of the 
mills have shut down temporarily. Provisions showed some 
weakness as well as a dull tendency. 


LEADING WESTERN MARKETS. 
CINCINNATI.—The total number of live stock marketed 


amounted to only 2,820, against 3,989 of previous week. The 
quality was from fair to good and an improvement over the 
same time last year. The demand was better than for some 
weeks past and prices were generally satisfactory. 

Kansas Ciry.—Cattle receipts were 27,570 head; hogs, 
89,208, and sheep 14,195. The cattle market has a better 
tone and prices rule higher. Hogs are in better supply and 
mod demand, but prices are barely firm. Sheep are selling 

wall. 3 : | 





IRON AND STEEL. 

The quarterly statement of the United States Steel Cor- 
poration shows net earnings of $13,208,886 comparing with 
$25,068,707 in the same months last year and $26,715,457 two 
years ago. The statement of the company by months shows 
a steady gain, March more than doubling January,.and the 
amount of orders on the books was 4,136,961 tons at the end 
of the quarter, against 3,215,123 at the beginning. . This 
would indicate that the worst point has been passed and the 
industry is rapidly recovering. New business is constantlv 
coming forward, and gradually idle plants resume, while 
recent moderate gains in quotations are readily maintained, 
although no further advances occurred during the past 
week. If producers continue their conservative policy of 
preventing inflation of prices, holding the general level at 
about its present position, there is every probability that 
consumption will steadily expand, restoring normal condi- 
tions in the industry before the end-of the year that opened 
most inauspiciously. Blast furnace statistics for April 1 are 
not yet available, but it is certain that a distinct increase in 
output occurred during March, and probably a reduction in 
stocks. In many respects the past week has been eventful. 
Former prices of bi'lets and bars were reaffirmed by the 
association; the first liberal order for structural material 
was placed; implement makers all wanted materials at the 
same time, having finally decided to cease procrastinating ; 
and several independent concerns that were selling at con- 
cessions restored full list prices. Satisfactory results are 
expected at the meeting of ore interests on Tuesday, 
especially as the opening of navigation will be so late as to 
give legitimate support. 


THE MINOR METALS. 

After making a notable gain in quotations owing to strong 
statistics at the opening of the month, tin eased off under 
liberal arrivals. Deliveries for consumption were very heavy 
during March, and shipments from the Straits were smaller 
than a year ago. The visible supply on March 31 was 
15,662 tons compared with 16,450 a month previous and 
19,497 a year ago. Copper advanced under heavy exports, 
but domestic business did not improve. In the tin plate 
market there is much interest in the labor situation 
although large supplies are now available and it would re- 
quire a protracted struggle to cause any difficulty. 


THE PITTSBURG MARKET. 

PITTSBURG.—Pig iron continues active and is getting 
stronger each week. The merchant furnaces have business 
booked for the next two months, but are not anxious to close 
contracts for the last half of the year, or until it is possible 
to figure on prospective prices and conditions Bessemer 
pig is quoted at $13.65 to $14.10, Pittsburg, although some 
quotations are higher and iron for April and May delivery is 
scarce. Foundry iron is aiding to its strength right along 
and forge irons are becoming firmer. No.2 foundry iron, 
northern, is quoted at $14 to $14.25, Pittsburg, although 
there are reports that some furnaces are asking 25 to 40 
cents above these quotations. Forge iron is in better demand 
and is quoted at $13.35 to $13.85, prompt shipment. Bars are 
probably the most active element in the market. Sheet bars 
are very active and scarce and command premiums of 50 
cents over current quotations, for prompt delivery. There 
is a good demand for steel bars and prices are firm at $1.35 
for Bessemer and $1.40.for open hearth. Iron bars are in 
better demand and are firm at $1.40. Muck bar is strong at 
$26 to $27. There is an improved demand for billets «nd 
prices are firm at $23 for Bessemer and open hearth products. 
The rail market is dull and but little business being placed. 
Standard sections remain at $28. Plates are slow. The 
prospective business from the railroads for plates, rails and 
bridge materials has not been pla¢ed. The railroads claim a 
scarcity of money is the cause of their economical policy. 
Plates are quoted on a basis of $1.60 for tank. In structural 
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’ . materials there is some business in small lots, aggregating a 


fair tonnage, but the milis are not very well supplied and 
there is an absence of large contracts. Beams and channels 
are still quoted at the associated price of $1.60. The sheet 
market is unsettled. As was anticipated, the members of the 
Amalgamated Association of Iron, Steel & Tinworkers voted 
to refuse the 20 per cent. reduction in wages proposed by the 


' leading tin and sheet producer. The officials and representa- 


tives of the association are now in session, considering the 
possibility of arranging the disputed question. The largest 
producer is well supplied with a large stock of tin plate and 
sheets in its warehouses and is in a position, with its non- 
union mills, to meet the demand of the market for some time. 
The independent mills are mostly union and would be 
severely handicapped in case of a strike. The independents 
have been able to secure a good portion of the business going 
and have not accumulated much stock. The dispute regard- 
ing wages has had its effect on the market. While there is 
a pretty fair demand, conditions are not entirely satisfactory. 
No. 28 black sheets are quoted at $2.20 to $2.30, Pittsburg. 
In a general way the market is much improved. Raw 
materials are all strong and improving and a few finished 
lines are better, but there is still a lagging in the heavier 


lines. 
THE BIRMINGHAM MARKET. 


BIRMINGHAM.—In pig iron the production has increased 
in the last two weeks by the blowing in of one furnace, and 
the rate of production now approximates 85 percent. The 
price is fairly maintained at a basis of $9.75 to $10.00 for No. 
2 foundry, and the market is pretty well sold up for the 
second quarter. 

THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The iron and steel market is strong. 
The demand is active, but prices are regarded as high as 
they are likely to go. In pig iron prompt deliveries com- 
mand a slight premium. Furnaces, however, are making 
a large output, and the trade looks for production to in- 
crease. A good demand is reported for steel and also for 
finished material. Bar iron and bar steel are in good de- 
mand, but plates and structural material are dull. 


THE CHICAGO MARKET. 
CHICAGO.—The shipments of furnace and mill products are 
now of the largest tonnage since late last fall. New demands 
are constantly coming in, with the improvement showing 


- best in pig iron and structural steel, but large orders for rails 


have not yet developed as expected. The current and recent 
placing of commitments in cars and locomotives has been 


‘ an encouraging feature in the situation, and it is anticipated 


that the railroads will not much longer withhold large speci- 
fications for track needs. The quantities of structural 
materials going into immediate use represent considerable 
tonnage and producers are looking for much new business to 
meet the requirements of heavy buildings, bridges and other 
important work about to be started. There is no diminution 
of activity in wire and nails. Prices are firmly established 
in the leading branches. There is more business being dis- 
tributed among the foundries, hardware factories and 
machine shops and this has occasioned considerable buying 
of metals. Tools and mill and factory outfittings have 
shown the best demand since the year opened. Hardware 
distributers report an increase in the requirements for the 
interior and also in the building lines. 


OTHER LEADING MARKETS. 

Boston.—The local market for pig iron is strong, but busi- 
ness is still confined to small lots, the recent advance in 
prices -not increasing the confidence of buyers. Reports 
from producers, however, are encouraging and they are said 
to be indifferent to orders, except at the advance. Mill 
agents are having a quiet business in iron bars, which are 
firm, however, with a fair jobbing demand for small quanti- 
ties. Steel bars are quiet. Jobbers are haviog a fair busi- 
ness in merchant pipe. In steel plate a moderate amount of 





new business is being received. Structural steel is quiet, 
with no orders of consequence from New England con- 
sumers. Nails are in steady demand at firm and unchanged 
prices. : 

CINCINNATI.—Business in iron and steel has been satis- 
factory, and in pig iron the orders received were medium 
and for immediate delivery. Prices are firm, with no ap- 
pearance of concessions from recent advance. 

CLEVELAND.—Business in this line is improving and pros- 
pects are considered favorable. In pig iron prices are firm 
and there is a good demand for finished product. Mills are 
fairly well employed. There is considerable inquiry for old 
material and prices are firm. 





COAL AND COKE. 


As was generally anticipated, the new spring prices for 
hard coal have brought out much business, and all depart- 
ments of the industry are operating at full capacity. April 
production will be far in excess of the output last month, 
and dealers throughout the country are endeavoring to se- 
cure large supplies. Soft coal is now on a steady basis, and 
as the iron and steel industry becomes increasingly active 
there is prospect of vigorous distribution, and any change in 
prices is expected to be in an upward direction. The new 
schedule has slightly reduced the cost of mining. In Iowa 
the coal strike has resulted in idleness among railway em- 
ployés, and even schools and churches were temporarily 
closed. 





THE PITTSBURG MARKET. 

PITTSBURG.—Labor conditions have been satisfactorily 
arranged and there are no particularly adverse features, ex- 
cept unfavorable freight rates. The river mines are run- 
ning at about normal capacity, and with a favorable boating 
stage river shippers have moved a good tonnage. Railroad 
shippers are moving their usual tonnage, which will be in- 
creased as soon as the lake season opens. The statement of 
the Pennsylvania Railroad Company’s lines, east of Pitts- 
burg and Erie, for the week ending March 19th shows that 
591,262 tons of bituminous coal were transported. For the 
year the company has carried 5,698,819 tons, as compared 
with 5,754,328 tons last year. 

A summary of the Connellsville coke region for the week 
shows 19,275 ovens in blast and 3,824 idle, an increase in 
the active list of 33 ovens. Production for the week amounted 
to 225,153 tons, as against 226,873 tons last week, a decrease 
of 1,720 tons. Shipments in cars amounted to 10,718 cars, 
as compared with 10,223 cars last-week. Shipments in tons 
amounted to 238,076 tons, as compared with 230,017 tons 
last week, an increase of 8,059 tons. Shipments from the 
Masontown field amounted to 42,168 tons, as compared with 
40,936 last week, an increase of 1,232 tons. Coke prices: 
Pittsburg, Furnace, $1.60 to $2.00; Foundry, $2.25 to $2.50. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—The demand for anthracite coal has 
been stimulated by the reduction in price of 50 cents a ton, 
which went into effect on April lst. The recent severe win- 
ter caused depletion of stocks and the consumption of coal 
continued heavy throughout the season. This will have a 
tendency to cause continued work at the collieries to meet 
the demand occasioned by the decrease in price, at least for 
the current month. Bituminous coal is reported fairly active 
and settlement of scale price has quieted the market. 


OTHER LEADING MARKETS. 

Boston.—The retail trade in anthracite coal is quiet and 
prices are unchanged, though lower quotations are expected, 
fol'owing the decline in wholesale prices. It is expected 
that the differences between dealers and teamsters will be 
amicably settled. In the wholesale market there is some 
improvement in the demand for anthracite, but the call for 
soft coal is moderate. Large consumers of the latter are 
well supplied. rae ee 
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HIDES AND LEATHER. 


Trading in domestic packer hides at Chicago and other 
western points has not been as active as it was last week, 
but the market shows further strength and packers are we)! 
sold up on all varieties, excepting February and March native 
steers. Sales have been made of February native steers at 
10}4c., butt brands 10jc., Colorado 10c., branded cows 94c., 
heavy Texas 12c., and heavy and light native cows at 94c. 
That the packer hide market is in a better position than at 
this time a year ago, is shown by the decreased holdings of 
different varieties, which are estimated at 5 to 10 per cent. 
less of native steers, 25 to 30 per cent. less of branded steers, 
30 to 35 per cent. less of heavy native cows, and 35 to 40 per 
cent. less of light native cows than ut the same time in 1903. 
Country hides are also firm. Some sales of buffs are re- 
ported as high as 9c., and heavy cows at 8gc. There is also 
a steadier market on calfskins, and large sales of these have 
been made for export to Europe. Foreign dry hides are 
steady on all varieties, excepting Orinocos, which have sold 
at 223c., an advance of jc 

The leather trade, generally, is still dull. Hemlock sole 
is particularly inactive, as both shoe manufacturers and 
leather dealers are operating very sparingly, apd the Easter 
holidays in Europe have materially curtailed the export de- 
mand. Union sole is still selling well, but prices are not as 
strong as they were. Oak sole continues neglected, with 
Texas sides still accumulating. Belting butts are not 
wanted at the asking prices of 35c. for light, and 34c. for 
heavy weights, and it is thought that a bid of 33c for a 
large line of all weights would probably be accepted. Upper 
leather is in a good position, as tanners have little surplus of 
any kind on hand, and are making sufficient deliveries, 
mostly on back orders, to absorb their receipts. Fresh 
business in upper, however, is very light at present. 


BOOTS AND SHOES. 

The feature of the market is the continued lack of addi- 
tional orders for spring and summer shoes. Buyers usually 
at this season of the year place good sized orders for summer 
goods, but this is not the case now. Many of the New Eng- 
land producers, however, aré of the opinion that the spring 
business is by no means over, and they anticipate rush or- 
ders later on when warm weather begins. In the meantime 
manufacturers are not disposed to hurry the completion of 
orders already in hand and more of them have closed down 
certain departments in their factories, notably their cutting 
rooms. Work will not be resumed in these departments 
until further contracts are received. It is too early as yet to 
expect returns from manufacturers’ salesmen in western 
territory, but if western wholesalers place sizable contracts 
for fall styles the eastern factories will probably be running 
under full headway in the near future. The backwardness 
of seasonable trade is commencing to have some effect on 


tone of prices. No decided weakness has as yet developed 
in the market, but the situation is less firm than heretofore. 
It is believed that some slight concessions might be obtained 
on both men’s and wumen’s satin shoes, due to the lack of 
o' ders at present for these varieties, but other staples, such 
as grain and kip goods and fancy leather lines, are quotably 
firm at unchanged rates. The local jobbing ti ade this week 
is less active, with Jewish holidays keeping quite a per- 
centage of the local buyers out of the market. The call 
from out-of-town dealers, however, shows no decrease, and 
wholesalers expect a good steady business during April and 


May. , 
THE BOSTON MARKET. 
Boston.—Leather is quiet, but there is a steady call for 





_ §mall lines, and in some instances an active demand for cer- . 


tain grades. Russet selections of rough upper leather are 
wanted and are in limited snpply. Belting butts are selling 
with a little more freedom. Foreign demand for finished 
splits is good. All kinds of grain leather are in fair request. 
There is steady movement in sole leather, partly on new 
_ orders for prompt delivery and partly on old contracts. As 
receipts are not liberal there is nv great accumulation of 


either union or hemlock and the market is firm. The demand 
for western buff hides is limited, tanners being unwilling to 
pay the prices asked by western shippers. Bids here are $c. 
to tc. below sellers’ views. Buyers expect larger receipts and 
lower prices. New England hides are arriving more freely, 
but the market keeps firm. 

The:e is very little change in the market for leather foot- 
wear. With retailers, spring tra:ie shows improvement and 
has been very good on the whole, but behind last year at 
this time, according to most reports. Manufacturers look 
for an enlarged duplicate business as a result of the better 
movement from retailers’ hands. Orders are needed to keep 
machinery going and for lack of them some shops are shut 


down. In a few instances cutting on fall orders has begun 
rather than shut down. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—There has been little business in the 
goat skin lines, owing to the extreme high prices, although 
there is a fair supply. There is but little demand for heavy 
leathers, although belting butts are being called for in larger 
quantities, the prices being firm. There is a fair market for 
colt skins, calf and sheep leathers, owing to the demand for 
substitutes in glazes and enamel leathers in place of goat 
skins. Green hides are active, but both calf and sheep 
skins are scarce and high figures are asked. The large shoe 
factories report favorable conditions for a good fall trade, 
southern and western salesmen turning in good sized 
orders. The jobbing trade shows improvement, the country - 
merchants buying more briskly and of a better class_of 


goods. : 
THE CHICAGO MARKET. 

CuiIcaGo.—Receipts of hides are 2,120,070 pounds, against 
3,5 30,722 pounds the previous week and 1,092,300 pounds a 
year ago. There were few large sales, but the aggregate 
transactions reached a satisfactory volume and prices were 
easily sustained, with some sellers holding out for an advance 
over last week’s best values for packer hides. The buying 
was mainly on outside account. The available supply of 
dry hides is claimed to be quite ample for present needs 
and tanners are opposed to any further advance in costs of 
necessary materials. Leather dealings have been quiet 
and the volume of sales only of fair proportions, with prices 
easy and the general buying less diversified than a month 
ago. 

Shoe manufacturers have obtained a fair share of sup- 
plementary orders, and the factories are kept running 
steadily. Harness and trunk makers find the demand less 
pressing than it was recently. Distributers of footwear are 
pretty well advanced in their shipments. The retail trade 
has shown good improvement since the mild weather set in. 





Foreign Trade at Leading Ports. 


Despite the fact that shipments from New York for thé corresponding 
period last year were exceedingly light, a loss of almost half a million 
dollars is recorded in returns for the past week, which aggregated only 
$7,159,56", the smallest on record for the year thus far and back to Septem- 
ber, 1903. Imports also compare unfavorably with the total for a year 
ago, decreasing over $800,009. Boston reports small net losses in both 
exports and imports. For the first time since the beginning of the year 
ay at is noted in shipments and ipts dt Philadelphia, altho 
the gain in the former was very slight, while imports attained the 
abnormally ween, soe of $1,712,412, the heaviest on record for any 
single week since November, 1902. The situation at Baltimore continues 
unsatisfactory, a moderately heavy loss occurring in exports, with im - 
ports exceptionally light. 





The following table gives the exports and at the leading Atlantic 
ports for the last week and for the year thus far, together with the cor- 
responding movements in 1903: 

i<XPORTS. 
-~——_—_ Week —_-——_—.  -——Folirtéen Wéeks— 
New York 97,759,560 $e 216,54 9137,780,5 9149 088, 
Ow IZOrg.....- ’ ’ ? ? 
Boston........-. 1,797,431 1 843,585 36794 OF 24° 787 OO 
Philadelphia 1,036,431 1,003,426 14,169,425 15,300,671 
Baltimore. ...... 1,322,861 1,712,703 29,160,894 25,455,379 
ImPorts. mae 
-—— Week—___——~ —~—-—Fourteen Weeks———. 
1904. 1903. 1904. 1903 
New York ...... $11,288,774 $12,171,836 $173,610,110  $172,628,689 
Philadelphia iphia.... V7sai2 940-210 ~—«122988/908 12.738 758 
Baltimore ...... 193,040 475,438 4,373,290 7,240,615 

The imports exceeding $100,000 in value were: Shellac, $107,944; 

iodine, $130,803; nitrate of soda, $194,135; furs, $2r0,668; precious 


stones, $544.149; undressed. hides, $618,575; tin, pounds, $596,977 ; tin, 
boxes, $105,058 ; coffee, $1,152,072; gunny cloth, $144,299 ; hemp, re 'sen: 
india rubber, $304,915; jute, $103,994; shells, $111,672; sugar, $976,580 ; 
and wool, $111,506. sean & Sy geepesenentente 

or 


tobacco, $241,760 
$2,374,075, of which $1,747,596 were en consumption. 
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DRY s00Ds AND WOOLENS. 


The agreement on the part of a number of Fall River mills 





to reduce working time to four days a week marks a decided 


extension of the curtailment policy which manufacturers, 
both north and south, are adopting as a practical protest 
against the continued high price of cotton and as a pro- 
tection against stock accumulations in face of the persistently 
slow demand for cotton goods. In the case of the Fall River 
mills the latter consideration has undoubtedly had the greatest 
weight, for it is generally admitted that they own cotton low 
enough on the average to manufacture at a profit providing 
current prices for print cloths could be maintained. These 
have, however, as reported last week developed a declining 
tendency in price which could hardly be arrested were full 
production continued. Neither the situation in raw cotton 
nor curtailment of production appears to have any effect 
upon buyers The demand from the home trade has this 
week been as small as during any recent week. The tone of 
the market is irregular and, on the whole, somewhat weaker. 
Some business has been done for export to China and this 
has been the only satisfactory feature of the week. In 
woolen goods the market has ruled slow for men’s wear 
fabrics and dull in dress goods, with irregularity in prices. 
Jobbing trade reports slow business at second hand on quite 


a moderate scale. 
COTTON GOODS. 


The demand for heavy brown sheetings and drills has been 
slow on home account and the tendency of the market is in 
favor of buyers. There have been purchases of 3.25 yard 
drills for China reported, about 3,000 bales, and there are 
unsatisfied inquiries at the close of the week. The business 
has been done at concessions from recent top prices. Ducks 
are quiet and unchanged Osnaburgs are in moderate 
request. There is no improvement in the demand for 
bleached cottons, only small orders being reported in any 
grade. There is no pressare on the part of sellers and 
previous prices are unaltered. The stocks of denims, 
tickings, plaids, checks, etc., continue in restricted compass, 
and this offsets a demand of limited proportions and 
tends to prevent any material change in prices. Sales of 
wide sheetings, sheets and pillow cases and cotton flannels 
and blankets are confined to small parcels, but the market is 
steady. Kid-finished cambrics are dull. The decision to 
curtail production at Fall River has not improved the 
market for print cloths for whieh there is but & limited 
demand at previous prices. Staple printed calicoes move 
slowly so far as business is concerned, but sellers show no 
disposition to weaken on prices. Fancy calicoes have, how- 
ever, weakened in some quarters, with little doing. Fine 
printed fabrics are quiet. Sales of ginghams are moderate 
and tone of market steady. 

The following is an approximate range of quotations: 
Brown sheetings, standard eas‘’ern, 7§ to 7ic; southern, 
7gc. to 7¥c. ; 3-yards, 7c. to 7tc. ; 4-yards, 5$c. to Ge. ; drills, 
standard, Tie to Tic. Bleached muslins, standard 4- ‘4, Sic. 
to 8éc.; kid-finished cambrics, 4}c. 

WOOLEN GOODS. 

The inactivity of the market for men’s wear woo'en and 
worsted fabrics is of a pronounced character, the only busi- 
ness coming forward being confined to small piece lots, and 
in some instances this is offset by cancellations of orders 
previously placed. In this connection the substitution of 
woolen goods for fancy worstedsiscommented upon. Fancy 
worsteds opened the season with considerable favor shown 
towards them, but some buyers are evidently finding the 
popularity of them in made up garments is not what they 
had counted upon. This adds to the uncertainty of the 
situation and is more or less an impediment in the way of 
supplementary business. The price situation is not mate- 
rially changed, but this is probably because it is not really 
tested. A quiet business is reported in overcoatings, with- 
out price changes of any moifient. Cloakings also are quiet 


and unchanged. In woolen and worsted dress goods staples 
are in chief request, but at that are selling in quite moderate 
quantities only. Fancies are in irregular demand and irreg- 


ular in price. 


THE YARN MAREET. 

American cotton yarns have been more freely offered by 
spinners and in face of a quiet demand are weaker in price. 
Worsted yarns are firm, with a fair business. Woolen yarns 
are quiet, but steady. Linen and jute yarns are very firm. 





THE MARKET FOR WOOL. 


The month opened with the average of one hundred 
grades of domestic wool averaging 22.19 cents in the Phila- 
delphia market, according to the circular issued by Messrs. 
Coates Brothers, which is a trifle lower than the 22.22 re. 
ported on March 1, and a material gain over the average of 
20.46 for the same grades on April 1, 1903. Low and medium 
grad s for worsteds have held firm, owing to scarcity, but 
fine quality wool and territory lines have ruled quiet. Owing 
to limited purchases by the mills, which take only for imme- 
diate requirements and the stoppage of much machinery, 
the market is notably dull. The new clip is watched with 
concern, and it is believed that territory and fine-medium 
wool will sell lower, owing to excessi:e prices a year ago. 


THE BOSTON MARKET. 
Boston.—The wool market is dull and quiet, with prices 
steady. Local receipts are 6,063,000 pounds, largely foreign ; 
shipments, 4,433,260 pounds. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—Trade in the wool market has been 
quiet and holders of the more desirable grades have shown 
no disposition to encourage more liberal buying at the ex- 
pense of price concessions. There has been considerable in- 
quiry, which has not as yet resulted in orders to any great 
extent. Eastern, as well as local and nearby mill represen- 
tatives, have been here icoking around, though their pur- 
chases in most instances have not been of any magnitude. 
Unwashed quarter and three-eighths biood have become 
scarcer as the season advanced, and for good average lots a 
steady demand has prevailed at about furmer prices. Half- 
bloods are attracting little attention, but as stocks are only 
moderate, holders are asking old prices, which, however, are 
difficult to secure. Territories have been in fair request and 
fine and fine mediums have been the largest sellers. Stocks 
of territory wovls have become so much reduced that oppor- 
tunities for making selections are restricted. Good staple 
lots, particularly of medium, are very scarce and bring full 
prices, but inferior and defective wools, which comprise the 
bulk of the offerings, have been dull and in buyers’ favor. 
Advices from Nevada indicate that sales of the new clip 
have been made on a basis of 45c to 48c. for fine laid down 
here, which is on a parity with selling values in this market. 








COARSE TEXTILE FIBRES. 


Th* Caleutta burlaps market has continued exceedingly 
firm throughout the past week, according to cables to 
Smith & Schipper. A moderate business has been done, 
both in prompt and forward shipment, at slightly better 
prices. The Dundee market, however, has been rather 
easier and short time has been adopted in some of the mills. 
Certain weights of Dundee goods can be landed here now 
as cheaply as Calcutta cloth, and the tendency is to give 
more attention to Dundee goods than Calcutta for the time 
being. There is little change to report in the jute situa- 
tion. Some business has been done in the United Kingdom 
for August and September shipment at the equivalent of 
3.10 cents, New York, for first mark, but there has been little 
business dene here so far. Some spot parcels from the 





United Kingdom have been sold here for assorting porme 


on the basis of 3.05 cents for “ Daisee.” 
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WHOLESALE QUOTATIONS OF COMMODITIES. 


MINIMUM PRICES AT NEW YORK ARE GIVEN, UNLESS OTHERWISE SPECIFIED. 












































































































































































































































































































































































































































































This Last This Last This Last 
Week. | Year. Week. | Year. Week. | Year. 
— 

APPLES— FERTILIZERS— PAINT—Continued. ; 
BE oi ccddncccwsdugbans 2.25 1.60 Ground bone, ton. ..... oidsuuiada 21.00 | 21.00 Vermilion ..... 70 72 
ls ii ttntnssts biptiniencnlincnivadioonies 52 4% ammonia, 100 Ibs....| 3.20 3.15 Whiting, Am ....... 45 45 

: Zinc, Am., Ib........ 4% 4% 

BEANS— FIsH— 2 Ra Ana enna 10% 10% 
Marrow, choice. ............-..- 2.95 2.55 Cod, i ia etal 8.00 5.75 
Me US shkdasvbatessastinkees oe ro Mackerel, ax, No.1, bbl.. | 16.00 | 22.00 PAPER—News, Ib...........-....- 2% 349 
Black turtie soup, choice ...... 2.80 2.60 FLOU R— PEAS—Choice, bags. 1.50 1.75 
Lima, California. ............... 2.40 2.90 Su , bbi.. ‘ onie 2.75 
igue, Onl 2224 | 222% se ages ; 5.18 | 885 || PROVISIONS—100 Ibs. ano | ats 

& RENE. a . ‘ 
BOOTS AND SHOES— Pair. GRAIN—Baushel. H live ...... 65 7.60 
Men’s grain shoes ............. 1.1743; 1.10 ARES SNR 60 7 RR ee ere 7.25 | 10.40 
RE RSE 1.15 1.06 Sap aE RRS RRR ye 5 58 5415 Pork, mess 14.75 18,25 
Men’s satin shoes .............. 1.17% | 1.12% ON cas 70 68 Sheep, live ---| £37 4.40 
ax No. 1 weeeee| 1,034 1.02% EE Ee ear aR ASC LR T'S 5 46 42 FEE cutibiiiimtbiobdieme dideene 4.87 5.87 
Men’s | SMe 1.1743! 112% SR ea gee 82 60 
en’s calf shoes. ............... 1.75 1.75 Sas TT hhh onaceh thas 1.05 781 || RAISINS—Malaga, layer, box....| 2.35 1.70 
Men’s EEA 1.42% 1.40 
Men’s kip boots ................ 1.52% | 147's || HAY—100 Ibs. No. 2.............. 80 8249 || RICE—Domestic, prime, Ib ....... 4's 5% 
Men’s DEE sedecscopéecetec 35 2.30 
Women’s grain ................. 1.07% 1.00 HEMP—Ib. RUBBER—Pars, fine ............. 1.06 87 
Women’s split.................. 77% 72% Manila, current, spot .......... - 9 8% 
Women’s satin ...... 8245 779 Superior ds, spot. .... 8% 8% — 
Sisal, spot ...... 7% 8 ee 90 90 
BUILDING MATERIALS— —.;........ ay] 4 Turk's Island ............2..... 95 95 
k, State common, per M...| 7.00 5.12% 
e, $ 80 75 HID » Ib. SPICES— 
Glass, window, less discount 2.57'9 | 2.67 Packer, No. 1 native........... 10% Te en 15% 79 
pbeicubedes 3.25 3.25 No1T IMC oF 2 11% 12% Pepper . Lcdetieubeel 12% 12% 
AR ESTO 10 10% Nutmegs .. al 20 29 

BU RLA P—Prompt shipment. Cows, meaey native ........ 9% 95 , 

104 o2., 40 in 4.40 4.40 | SR RIE 8 9% 8% || SILK—Raw, Ib..................... 8.75 4.36 
aa Sea 3.45 3.45 Country, No. 1 steers.......... 9 9% 
No. 1 cows, heavy.......... 8% 8% || SOAP—VCastile, Ib.................. 6% 89 

COAL—Anthracite, egg . ee eeeeesee 4.50 4.50 No. : oy Hides cccceoseeses A 4! oi 

pS Sy ‘ 
COFFEE—No. 7 Rio, Ib..........- z, $3 ho 7° pega 1239} 12% || SPIRITS—Cincinnati, gallon..... 1.28 | 130 
ph COURESed bess Ocsce 14 
Roasted, package............... 10 9 HOPS— SUGAR— 
N. Y. State, 1903, choice....... 36 32 Raw, Muscovado, 100 Ibs... ... 8.31 3.19 

COTTON GOODS— Per yard. Pacific Coast, 1903, choice..... 29 26 Refined, crushed ............... 5.40 5.40 
Brown octings — ae B Pacific Coast, 1902, choice. .... 23 20 Standard, ulated, net. ..... 4.50 4.70 
Fine brown 4 748 6 JUTE—Spot, lb ‘ Ba ts 3.25 3.10 TEA—Ilb 
Bleached shirtings, st 8g Tg Formosa, fair................... 16 189 

EE ESE TE Ee ee 7% 7 LEATHER— Fine 29 23 ‘9 
Brown sheetings, 4 yds........ 6 4% Hemlock sole, B. A., light ..... 21 24 I el ie 19 194 
Fancy eetmie hc A Or 59 4'3 Non.acid, com oniduiaial 20 234g Best bas 40 30 
Brown MEN lidcing<cessunaoe 7% 5% Union backs, heavy............ 31 32 I itt ccadoniatinwntes 12 15 
Staple sbuinnes shnaues 6 5% Glazed kid. 18 18% bikkhnkes bodwer 2000066 « 45 40 
Blue denims, 9-oz.............. 15% 13% Oll grain, No. 1,6 to 7 oz...... 14% 1449 
Print aes 4 3% Glove yp SEOs Bin O OB. cc cctis 10% 1l TOBACCO—Louisville, Ib. 

Satin, No.1, large, RR 10% 1l Burley, 
DAIRY— Split, Crimpers’ No. 1, light. .. 19 19% Common, short............. 625 5 
Butter—lb. Belting butts ................... 34 39 are 8 6 
Creamery, fancy ‘ 2349 29 Medium kg 9 7s 
DN Witbdinncbanchseondess 1° 27 LUMBER—Per M. Good ...... m 10% 84g 
Held, extras. ............... 191 24 RES Or 18.00 | 18.00 ET da ditehdecihibesusiceten 14 10 
eae anata, 21 27 DS Gadddacencenamus 21.00 | 21.00 Barley, colory. 
West. imi creamery ,firsts 16 20 De EE I Sah 3 45.00 | 42.50 Common, Kany biewsied 79 6 
Western fac Wa ctescuens 12 a SS mame oe tee i  ssoudens 81g 6'2 
t ©, firsts ....... 14% 20 Cherry .......... 91.00 | 80.00 Medium 9g 8's 
Cheese—Ib. Whitewood ................. | 61.00 a ee ERE EE aman 1ll4 10 
State, f. c., small, fancy........ 12 15 UR CU RR aah Seite 15 15 
F. c., smail, DP vcacckscics 81g 12 || METALS—Per ton. Dark, rehandling. 
F, c., large, choice ... 1l 13% Iron, pig, , Phila., No.1 | 15.75 23.50 Common, short. ............ 3% 5 
F. ¢., large, good...... 10% 13% r, Pittsburg. ...... 14.35 | 21.85 Common ...... ij 3% 549 
F, c., COMMON. ........... 844 11% ag, Penge, Pittsburg. .... 13.25 21.00 DEE Wdéine bhenecesneccese 4% 649 
Light , prime. 6's 12% CN Rect Ai 28.00 = as 4#£;3& rear 5% 7‘ 
Part skims, prime. ............. 6 10% Bar, refined, per 100 Ibs ....... Sees es IRI Wrewedes ccecciccccocses 72 8 
‘ Plate, tank steel................ 1.74.3 | 1.85 Dark, export. 
earby, fancy, best ........... i 21 16% Bar iron, common, Pittsburg 1.40 1.90 Common short. ............-. 3% 5 
Western, fresh gath., extras... 18 14% Structural : ‘ | 1.60 1.60 Common 4% 54s 
Ky. & South., fresh , best. 18 14 ; “ 1.60 1.60 ED consnasedosecbaouced 5 6% 
Fresh gathered, thirds .........| ...... 13% nails, “ .| 1.90 2.00 sindiliise tality wre 6 7 
peiqnan, daiboas os Cut o S 1.75 2.10 Fine 7% 8 
li eggs, prime to fancy.... eae . Sheets, No. 27, “ eR 15 2.65 
Milk— os el Geeisdteiemabdeteovccuseas 13.12% | 14.75 TURPENTINE—Gallon ......... 59% 63 
40-quart can, net, shipper -.... 1.10 1.40 4.50 4.6749 
Cre sc tet i? gee ee hate SSD eh. en, eee Teas Oe TERRE Se De eee mee ber 35 30.25 VEGETABLES—Bbl. 

DRUGS AND CHEMICALS— Tin plates .- «secee| 3.64 3.99 Cabbages ......-. -| 2.00 1.50 
Alum, 100 Ibs. ................. 1.75 1.75 Onions 2.50 1.00 
Arsenic, white, Ib.............. 3% 3% || MOLASSES—Gallon . 4 22 22 Potatoes 3.00 1.83 

¥ magi or ae pans PE iindénnnticnns comnsséinnnaee 1,25 70 
Bieaching powder, 100 Ibs..... 1.26 1.67% , Ballon. ...... 42 46 WOOL—Philadelphia, Ib. 

,Ib.. Tl 7's Vv ble— Average 100 grades............ 22.19 | 20.46 
Brimstone, ton 22.00 | 22.00 ut, Cochin 7 7 RE Fics abubsinnidies<nknenesastnue 32 30 
: 1, Ib. 82 88 (| skansrienaaae 4% 4% x 30 28 
Camphor...... 93 5549 Olive, yellow 50 51 Medium 22 29 
Carb. Kp 8a Green. ... 56 56 PN ditiic wcndiceneisae 32 29 
Castor oil ........ 9% 1048 Peanut, yellow 35 40 ace 27 25 
. | ERAS 1.75 1.65 Palm, a 61g 6 New York, Mich. & Wis.— 
Chioroform, Ib. ..... 45 45 Rape, blown.................... 58 67 xx ° —- 37 
Chlorate potash seca mis 7 7% Rosin, first run. ‘ ai 17% 14 , om 27 25 
Cream tartar . 24 24 OE vcidicde 194 16 Medium . “ 30 28 
Catch ..... 5 5 Animal— blood 80 28 
) lyceri 18% 15% arn egaE omer Hy 63 Combing and Delain e e 
0. sess e— 

Gum Arabic....... 30 34 Neatsfoot, prime 54 Ww: fine 34 31 

Benzoi 40 40 Derk. 50 52 Medium ms vee 30 

eececeee+ 70 90 Fish— Low $1 30 
- » 10 16 7 tic. 89 34 Coarse 29 27 
(NS GES BETES Eis 95 48 e d 40 35 Unwashed, mediam............ 25 23 

Tragacanth, best........... 80 80 Menhaden, crude Northern.... 23 18 Pncdadocnaskitted 26 23 
Indigo : 55 60 Whale, bleached................ 48 ee were Oe 23 21 
Morphine......... 2.10 2.00 Nat. Winter rs 46 46 Utah, and I 
Nitrate soda, 100 Ibs. .......... 2.25 2.20 Sperm, crude Si 55 75 Unwashed, Of 16 ye} 
Oil anise, Ib. ..... 1.25 1.05 Mineral— Heavy oiaia 14 13 

ot ae Refined, barrels, cargo cargo.....-... 380 8.35 Selected ..... 19 is 
Opium 2.82% | 2.95 Bulk .. 5.60 5.65 , FCS a 16 14 
Oxalic acid 54g 54 N crude, cargoes ........ 12.40 11.05 
Potash 7 «6g metals 12.90 11.55 WOOLEN GOODS—Per yard. ‘ 
Prussiate potash . 14% 13% Gasolene, 86 degrees........... 16 16 Clay SED onscddcnuin 1.20 1.2748 
Quicksilver. , 61 , Olay mi BP OB... wcccode 95 1.05 
25 28 PAINT— ‘ Cassimeres, 14-16 og........... 1.00 1.10 
Dy 9g White lead, oil, Ib .............. 6 Bly Dress eet. ARES ED 27's 27 
100 Ibs -| 8.60 3.35 White lead, Sdutite once ate 5 5% cloth > 37 40 
‘tb. os 23 Chalk, ton ... & 3.00 2.45 Talbot “ T ”’ flannels ........... 29 29 
ro? iso | 1.38 aan. — | | a. 10 | a8 
: WEEP.......<2- . 
2 33 00 Ibs 75 Plain cheviots, 14 oz...........| 9245 95 
‘ - 5 White............ ceeeeceee 68 aa 
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INVESTM ENT NEWS. street improvements, $700,000 for Webster Ave- 
sine Avene sewer (Brook! Borough), and #000 Milwaukee Electric Railway 
Bend Offerinas. or improvements a well’s . 
SrarKk County, O.—Sealed proposals will be and Light Company 
received until April 20 for the purchase of $60,- , Six Per Cent. Preferred Stock. 


000 6 per cent. }-5-year bonds. All pro 
should be addressed to M, W. Oberlin, Coun 
Auditor, and should be accompanied by a certi- 
fied check for $3,000. 


SHERIDAN County, Wyo.—Sealed proposals 
will be received until April 15 for the purchase 
of $40,000 5 per cent. 20-year bonds, aphones 
after 10 years. All rege should be addressed 
to C. B. Holmes, County Clerk, and should be 
accompanied by a certified check for $1,000. 


New Berng, N. C.—Sealed popes will be 
received for the purchase of #50, 4 per cent. 
bonds of the City of New Berne, N. C., and for 
$50,000 5 per cent. bonds of Pamlico County, N. C. 
Securities run for 30 years and are issued for 
stock of the Pamlico, Oriental & Western Rail- 
road Company. All proposals should be ad- 
dressed to the W. A. Cullen Construction Com- 
pany, at 25 Broad St., New York City. 


Geneva, N. Y.—Sealed proposals will be re- 
ceived until April 11 for the purchase of $44,000 
, 4 per cent. street improvement bonds, of which 
$30,500 represent the city’s portion of the cost of 
such improvements, and the balance $13,500 re- 
presents the portion of the cost of such improve- 
ments assessed upon the several properties front- 
ing on the streets improved. All these bonds are 
direct obligations of the city, and no option of 
prior payments is reserved. The $30, ue 
matures at the rate of $1,500 on April 1 of each 
year beginning April 1, 1905, to 1 
on April 1, 1924. The $13,500 issue matures at 
the rate of $1,000 on October 1 of each year be- 
ginning 1904 to 1906, and $1,500 yearly thereafter 
until fully paid. Proposals sho be made 
separately and should be addressed to J. H. 
Rigby, Chairman of the Finance Committee. A 
certified check for $500 is required with all bids. 


Geary, OxLa.—Sealed proposals will be re- 
ceived until April 20 for the purchase of $52,000 
6 per cent. ef apd water works bonds. All pro- 
posals should be addressed to L. A. Holmes, City 
Clerk, and should be accompanied by a certified 
check for $2,500. 

CoLLinwoop, O.—Sealed proposals will be re- 
ceived until — 18 for the purchase of $100,000 
5 per cent. 2-12-year sewer bonds. All proposals 
should be addressed to Charles T. Moser, Pierk, 
and should be accompanied by a certified check 
for 1 per cent. of the amount bid for. 


MeEmpHuis, TENN.—Sealed proposals will be re- 
ceive until April 14 for the purchase of $200,000 
water bonds. All proposals should be addressed 
to W. B. Armour, Secretary, and should be ac- 
companied by a certified check for $5,000. 


CLEVELAND, O.—Sealed proposals will be re- 
ceived until April 25 for the purchase of $1,250,- 
000 4 per cent. improvement bonds. At the same 
time sealed bids will be received for the purchase 
of $265,000 5 per cent. 24-year ave street im- 
provement bonds. Proposals shouid be made 
separately and should be addressed to J. P. Madi- 

an, Auditor, accompanied by a certified check 
or 5 per cent. of the amount bid for. 


MassILLon, O.—Sealed proposals will be re- 
ceived until April 16 for the purchase of $20,000 
paving bonds. Sealed proposals will also be re- 
ceived until April 30 for the purchase of $50,000 
special assessment bonds Further particulars 
may be had upon application to J. N. Douglass, 
City Auditor. . 

AroatTa, CaL.—Sealed proposals will be re- 
ceived until May 10 for the purchase of $35,000 
4 percent. sewer bonds maturing at the rate of 
$1,000 annually. All proposals should be ad- 
dressed to J. B. Tiller, City Clerk, and should be 
accompanied by a certified check $2,500. 


Ho.yoxe, Mass.—Sealed proposals will be re- 

ceived until April 16 for the purchase of $10,000 

6 per cent. 15-year road and bridge bonds. All 

te should be addressed to C. E. Collins, 
own Clerk. 

Roc#Ester, N. Y.—Sealed proposals will be 
received until April 11 for the purchase of $3,000 
capital stock of the Rochester & Genesee Valley 
Railroad owned by the city. Proposals should 
be addressed to 8. B. Williams, Comptroller. 


OngIpa, N. Y.-—Sealed proposals will be re- 
ceived until April 20 for the purchase of $33,- 
885.13 bonds. Securities bear 4 per cent. interest 
and are issued for street improvement purposes. 
All bids should be addressed to J. F. Connor, 
City Clerk. 

ELBERTON, Ga.—Sealed proposals will be re- 
ceived until April 30 for the purchase of $40,000 
4 per cent. 231-year average water bonds. All 

roposals should be addressed to E. A. Cason, 
lerk, and should be accompanied by a certified 
check for 3 per cent. of the amount bid for. 


New Yorxk Critry:—The Board of Estimate 


and Apportionment has authorized the issu- | 


ance of bonds for the following ey 
$5,425,400 for high water pressure, $3,000,000 for 


, and $2,000 F 1-10-year street 


0 





Mapison County, Tznn.—The $100,000 4 per 


‘cent. good road bonds were awarded to Farson, 


Leach & Co., of Chicago, at par. 


BLOOMFIELD, N. J.—The $90,000 4 per cent. 
214-year average water bonds were awarded to 
Dick & Robinson, of New York, at 103.04. 

BAKERSFIELD, Cau.—The $35,000 4 per cent. 
fire de ent bonds were purchased by the 
State of California at par. 


Boston, Mass.—The city has negotiated a loan 
of $1,500,600 for seven months at 4 per cent. 


Waupen, N. Y.—The $18,000 4 per cent. 4-21- 
ee bri bonds were awarded to the Walden 
vings at 101.111. 


Mount Outve, Miss.—An issue of $10,000 6 
per cent. water bonds has been sold to the Mis- 
sissippi Trust Co., of Jackson. 


San Dizeo, Cau.—The $339,000 44 per cent. 
19]-year av water and sewer bonds were 
awarded to E. H. Rollins & Sons at 100.394. 

BRAINERD, Minn.—The $35,000 44 per cent. 
20-year refunding bonds were awarded at private 
sale to N. W. Harris & Co. 

Curnoox, Mont.—The $26,900 6 per cent. 
water bonds were awarded to local parties at 
par. 

GREENVILLE, O.—The $16,877.14 5 per cenit. 
improvement bonds were 
awarded to Rudolph Kleybolte & Co. at 103.53. 

WILLsHIRE, O.—The $40,000 44 per cent. 94- 
year average road bonds were awarded at 101.692. 

OocHRE River, Manirosa, Can.—The $15,000 
1-20-year bonds were awarded tothe National 
Trust Company, of Winnipeg, at 96.70. 


Catoutta (St. Crain Townssip), O.—The 
$20,(00 5 per cent. road improvement bonds were 
awarded to G. A. Gaston, of Cleveland, at a 
premium of $675. 


CREIGSVILLE, N. Y.—The $14,000 44 per cent. 
Union Free School district school bonds were 
awarded to I. W. Scherrill at a premium of $177. 


Waite Puains, N. Y.—The $10,000 4 per cent. 
10-year tax deficiency bonds and the $3,000 4 per 
cent. 15-year firedepartment bonds were awarded 
to Isaac W. Sherrill at 100.02 and 100.07, respec- 
tively. 

RIcHLAND County, O.—The $35,000 bridge 
bonds were awarded to the Mansfield Savings 
Bank at a premium of $1,510. 


LuzERNE County, Pa.—The $200,000 4 per 
cent. fg me court house bonds were awarded 


to W. J. Hayes & Sons at 103.333. 
Lxsz County, Miss.—The $50,000 43 per cent. 
25-year bonds were awarded to R.'F. ton & 


Co. at 100.53. 


ANDERSON. InD.—The city has sold an issue of 
$40,000 4} percent. bonds to W. D. Campbell, who 
represents Cincinnati, O., investors. The pro- 
ceeds will be used to refund $39,000 6 per cent. 
warrants. 

NorFo.k, Va.—The city has sold $200,000 4 
per cent. 30-year bonds to local investors at par. 

Younestown, O.—-The $27,000 5 per cent. 
short time bonds were awarded to Denison, 
Prior & Co. and Lamprecht Bros. Price not 
stated. 

WHITEHALL, N. Y.—The $25,000 4 per cent. 
29-year refunding bonds’ Were awarded to 
O’Connor & Kahle at 101.59. 

NortH Hempstead, N. Y.—The $12,000 11-20 
year School District No. 7 4 per cent. bonds 
were awarded to George M. Hahn at 101.395. _—si. 





Bonds Authorized. 


MississipPI—SrTate.—It is e that the 
$500,000 bonds recently authorized by the Legis- 
lature will be issued some time this month. 
They will bear 3} per cent. interest. 


East Orance, N. J.—The Council has passed 
an ordinance authorizing an issue of ,000 4 
per cent. 30-year bonds for school purposes. 

GuLFport, Miss.—The recent election resulted 
in favor of issuing $20,000 bonds for school 
purposes. 








DIVIDENDS. 


THE ROCK ISLAND COMPANY. 
New York, April 7, 1904. 

The Board of Directors have this pil declared the 
regular quarterly dividend of ONE PER CENT. 
nthe preferred capital stock, payable May 2, 1904, 
to the shareholders or their legal representatives, 
who shall be of record on the closing of the transfer 
books April 15, 1904, 
. The transfer books for the preferred stock will 
close at 3 o’clock P, M., April 15, 1904, 





again for transfer at 10 o’clock A. M,, A 
 &. T. BOGGS, Assistan 


Treasurer 





Ts, 1904. 


(Tax exempt in New York.) 


Eighteenth Quarterly Dividend 
Payable May 1, 1904. 


Earnings for 1903 show 


Surplus after Charges.... $1,000,777 
Preferred Dividend ..... 270.000 


Surplus after Pfd. Divid’d $730,777 


P: ice to yield over 5%. 
Descriptive Circular on request. 


Spencer I rask & Co. 


William and Pine Sts., New York 
67 State Street, Albany, N. Y. 








Watsrtown, N. Y.—The State ture 
— ) ecaaae an issue of $100,000 water works 
nds. 


Hupson County, N. J.—The Board of Chosen 
Freeholders has authorized an issue of $500,000 
park bonds. 

ATLANTIC Crry, N. J.—The Council has 

a resolution authorizing an issue of $130,- 
paving bonds. 

Jersey City, N. J.—The Upper House of the 
State Legislature has pose a bill authorizing 
the city to issue $150,000 sewer bonds. 





Miscellaneous. “a 


INDIANAPOLIS, IND.—It has been decided that 
the City Council be requested to appropriate 
$50,000 out of the general fund that the most 
serious damage of the flood can be repaired at 
once. The Council will also be asked to author- 
ize an issue of $100,000 flood bonds. The City 
Controller says that a bond issue can be under- 
taken, as the city has about $275,000 leeway 
before reaching the bonded debt limir. 








MEXICO CITY BANKING COMPANY, S. A. 
MEXICO CITY, MEXICO. 
Cable Address: ‘‘ Mexcitbank,”’ Lieber’s and Western Union 
Codes. P. O. Box No. 3-Bia. 

Collections for Mexico receive speciai attention and 
are handled ap pd and efficiently. 

Accounts and all business pertaining to the banking 
line solicited. 

Directors: Eman L. Beck, President; Pedro S. de 
Azcue, Vice-President; Walter B. Hull, Secretary ; 
W.T. Bell. Robert Hay Anderson, Henry P. Webb, 
Edward Doerr. 

F. J. Dunkerley, Manager; H.C. Head, Cashier. 





ESTABLISHED 1898. Cable: RATZILIO 


EMILIO RATZ, 


PUEBLA, (Mexico). 
IMPORT, EXPORT and GENERAL 


Commission Merchant. 


Correspondence in English, German, French 
and Spanish. 








Ernesto Pelaez y Benjamin Barrios 


ATTORNEYS-AT-LAW. 
Judicial and Administrative Business. 


Concessions, Patents, Trade-Marks, Land and Mining 
Titles, New Industries, etc. Special 
Department for Collections. 


References: Interzational Banking Corpo- 
ration, and others if desired. 


CALLE de ZULETA No. 18, CITY of MEXICO, D. F. 


THE ROYAL BANK OF CANADA 


INCORPORATED 1869. 

Head Office, . . . . Halifax, N. 8. 
Chief Executive 7 Sfiee,” bigs, Que 
E. L. Pease, General Manager. 2 


Capital Paid Up, ; . $3,000,000 
Reserve and Undivided Profits, 3,192,705 
A General en Banking Business Transacted. 

Exc | facilities tor transacting besiness in 

CUBA and the other WEST INDI 
New York Agency, 68 William St.; 8. H. ¥ corhees, Agt. 


Mavana Agency, 88 Obrapia &t.; F. J. Sherman, Agent. 
Branch Agency, Santiago de Cuba. 
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BANKING NEWS. 


New Nations! Banks—Applications Filed. 

The First National Bank of Monte Vista, Col. 
Capital $25,000. H. H. Abbott, Monte Vista, 
Col.; Wesley Staley, George W. Gates, C. H. 
Mathis and D. H. Staley. 

The first National Bank of Lineville, Iowa. 
Capital $25,000. J. P. Jordan, W. B. Wasson, 
George Rockhold, A. L. Rockhold and J. E. 
Logan. Bianks sent to Bank of Lineville. 

The First National Bank of Scenery Hill, Pa. 
Capital $25,000. George E. Renshaw, Collin 
Swagler, Thomas H. Dagne, Julius L. Kinder, 
William Harvey Hill and F.I. Patterson. Blanks 
. sent to G. M. Mitchell, Monessen, Pa. 

The First Natienal Bank of Egan, 8. Dak. 
Capital $25,000. A. B. Larson, Egan, 8. Dak.; 
George Rice, Charles F. Jenks, Jay Manson and 
L. C. Taylor. 

The First National Bank of Mill Creek, Ind. Ter. 
Capital $25,000. A. B. Dunlap, J. M. Browning, 
B. H. Graves, 8. W. Frost and W. C. Hooser. 
Blanks sent to the State Bank of Mill Creek. 

The Farmers & Merchants’ National Bank, 
Eastland, Tex. Capital $25,000. G. H. Connell, 
president; E. P. Davenport and T. E. Dowtain, 
vice-presidents, and E. C. Edmonds, cashier. 

The First National Bank of Delmar, Del. 
Capital $30,000. J. P. Morris, president; P. §. 
Shockley, vice-president ; S. K. Slemons, cashier, 
and A. W. Ellis, assistant cashier. 





Applications Granted. 

The State National Bank of Albuquerque, 
New Mex. (7186). Capital $100,C00. O. N. Mar- 
ron, president; D. A. Macpherson, vice-presi- 
dent; J. B. Herndon, cashier; Roy McDonald, 
assistant cashier. 

The First National Bank of New Holland, O. 
(7187). Capital $25,000. A. L. Hyde, president; 
M. 8S. Bartholomew, vice-president; Seymour 
Thomas, cashier. 

The First National Bank of Dunn, N. C. (7188). 
Capital $25,000. Will H. McDonald, president. 

The First National Bank of Sioux Rapids, 
Iowa. (7189). Capital $50,000. J. P. Farmer, 
president, and Thos. M. Murdoch cashier. 

The First National Bank of Madison, Fla. 
(7190). Capital $50,000. M. C. Drew, president; 
L. A Fraleigh, vice-president, and T. C. Smith, 
cashier. This is a conversion of the Bank of 
Madison. 

The First National Bank of Pennsboro, W.Va. 
(7191). Capital $25,000. Creed Collins, presi- 
dent; Richard Wanless and L. P. Wilson, vice- 
presidents, and E. M. Carver, cashier. 

The First National Bank of Meade, Kan. (7192). 
Capital 325,000. Johu B. Buck, president; Geo. 
S. Selvidge, vice-president, and Frank W. Curl, 
cashier. 

The Swarthmore National Bank, Swarthmore, 
Pa. (7193). Capital $50,000. A. H. Tomlinson, 
president; David L Lukens, vice-president, and 
lsaac Roberts, cashier. 

The Morris County National Bank of Naples, 
Tex. (7194). Capital $35,000. J. H. Mathews, 
president; J. C. Martin, vice-president; D. A. 
Cook, cashier, and W. W. Robison, assistant 
cashier. 

The First National Bank of Overbrook, Kan. 
(7195). Capital $25,000. B. Hardisty, president, 
and E. J. Hilkey, cashier. This is a conversion 
of the Farmers’ State Bank. 

The First National Bank of Halstad, Minn. 
(7196). Capital $25,000. H. Thorson, president, 
and Joseph Lockey, vice-president. 

The First National Bank of Mill Creek, Ind. 
Ter. (7197.) Capital $25,000. A. B. Dunlap, 
president, and J. M. Browning, cashier. 

The First National Bank of Waterville, Minn. 
Capital $25,000. F. H. Wel'come, president; M. 
R. Everrett, vice-president, and J. M. Knudtson, 
cashier. The bank will begin business May 15th. 

The First National Bank, Shaw, Miss. Capi- 
tal $30,000. Henry Dugan, president; F. M. 
' Hanks, vice-president, and J. K. Meadow, 
cashier. Will begin business May 1. 





New State Banks and Trast Companies. 

The Planters’ Bank, of Cotton Plant, Ark., has 
been organized with a capital stock of $25,000. 
R. C. Lynch, president, and T. B. Bradford, 
secretary and treasurer. 

The German-American State Bank of Torah, 
Minn., has been organized with a capital stock of 
$15,000. F. H. Wellcome, president, and R. T. 
Temple, cashier. 

The First Bank has been incorporated at 
Highland, Cal. Capital $30,000. 

The Eureka County Bank of Elko, Nev., has 
been organized as a branch of the Eureka 
County Bank of Eureka. A building has been 
purchased by the bank and is being remodeled 
for the bank’s uses. R. H. Mallett will be 
cashier. 

A private bank has been organized at Strawn, 
Tex., to be known as the Bank of Strawn. 

The Crown Bank of Canada has been incorpo- 
rated to do a banking business at Toronto, Ont. 
Capital $2,000,000. 

The Savings and Trust Company of Redwood 
City, Cal., has been incorporated. 

The Bank of Hymera, of Hymera, Ind., has 
been organized. This is a private bank and is 
owned by Mesers. Ladd and Patton. 

The Farmers and Merchants’ Bank has been 
organized as a private bank at Wheatland, Ind. 

The Bank of Commerce is being organized at 
Bronaugh, Mo. Capital $10,000. The owners 
are B. F. McReynolds, Mary A. McReynolds and 
Walter McReynolds. 

The People’s Bank, Murfreesboro, N.C. Cap- 
ital $10,000. D. C. Barnes, president; Uriah 
Vaughan, vice-president; Paul Jenkins, cashier. 

The People’s Bank, Kershaw, S. C. Capital 
$50.000. S.W. Heath. president; R. L. Black- 
mon, vice-president, and T. B. Clyburn. cashier. 

The Bank of Hoschton is being organized at 
Hoschton, Ga. Capital $25,000. L. C. Allen, 
president. 

The Harrisburg State Savings Bank has been 
incorporated at Harrisburg. Ill. Capital $35, 00. 

The Bank of Tulsa, Tulsa, Ind. Ter. Capital 
$30,000. T. E. Danby, pre-ident; H. R. Cline, 
vice-president, and James McBirney, cashier. 

The Greenwood Savings Bank of Greenwood, 
Miss., has been organized. Capital $25,000. 
W. T. Loggins, president; R. F. Jones, vice- 
president; E. B. McShane, cashier. The bank 
will commence business May 15. 

The Bank of East Sedalia, Sedalia, Mo., has 
been incorporated with a capital of $10,000 

The Bank of Mount Gilead, Mount Gilead, 
N. C., has been organized with a capital of 
$10,000. 

The Groveport Bank Company has been in- 
corporated at Groveport, O., with a ca; ital of 
$25,000. 

The Canadian Valley Bank has been organized 
at El Reno, Okla., with a capital of $50,000 
H. C. Bradford, president; W. H. Criley, vice 
president; L. A. Wilson, cashier, and H. L. 
Chowning. assistant c*shier. 

The Union Bank and Trust Cumpany is being 
organized at Aiken, S. C., with a capital of 
$50,000. 

The Do.ton State Bank of Dolton, 8. Dak. 
Capital $5,000. D. D. Wipf, president; George 
Gross, vice-president, and Paul Gross, cashier. 

The Bank of Friendship has been incorporated 
at Friendship, Tenn., with a capital of $10,000. 

The State Savings Bank of Klemme. Iowa, has 
been organized. Capital $15,000. W. R. Bloom, 
president; William Schafer, vice-president; 
H. A. Sweigard, cashier, and Paul Griesemer, 
assistant cashier. This bank succeeds to the 
business formerly carried on by the Bank of 
Klemme. 





Changes in Officers. 


The State Bank of Mora. Minn. Officers now 


are: Charles E. Williams, president; Andrew 


Larson, vice-president; C. F. Mahnke, cashier, 
and William Staples, assistant cashier. 


I. X. Grier is now dent of the First 
National Bank of Dan , Pa. 








FIsK & ROBINSON 


BANKERS 


Government Bonds 
and other 


Investment Securities 








36 CEDAR STREET 28 STATE STREET 
NEW YORK BOSTON 








The Aberdeen State Bank, Aberdeen, Wash. 
E. J. Bradley now president. 

The Home Savings Bank, Iowa Falls, Iowa. 
The officers now are: William Weldon, presi- 
dent; ©. E. Shaw, vice-president, and E. H. 
Furrow, cashier. 

The First National Bank of Cape May, New 
Jersey. Officers now are: Emlen Physick, 
president ; L. T. Stevens, vice-president, and F. 
S. Lloyd, cashier. 

The National Bank of Catasauqua, Catasauqua, 
Pa. Edwin Thomas now president. 





Miscellaneous. 

The Security Bank of Fredericktown, Mo., 
has increased its capital stock from $10,000 to 
$20,000 

The 1 new quarters of The Merchants’ National 
Bank, at Cincinnati, Ohio, in the Ingalls Build- 
ing, will be ready for occupancy shortly. 

A new Savings Bank is proposed at Cincin- 
nati, Ohio, by capitalists of Cincinnati, Colum- 
bus and Cleveland. It is reported that their in- 
tention is to deal principally in mortgage securi- 
ties. 

The Citizens’ Central National Bank, of New 
York City, in its first return since the consolida- 
tion, at the close of business March 28, reports: 
Capital stock, surplus and undivided profits, 
$3,091,702; due to banks and trust companies, 
$9,027,335; individual deposits, $12,594,321; 
loans and discounts, $8,117,867; lawful money 
reserve in bank, namely, specie and legal tender 
notes, $11,903,862. 

John C. McKeon, for many years vice presi- 
dent of the Commercial National Bank, of 
Chicago. Ill., of which ex-Comptroller Eckels is 
president, has been elected a vice-president of 
the National Park Bank, of New York. John C. 
Van Cleaf, an assistant cashier, and for many 
years in charge of the bank’s credit department, 
was also elected a vice-president. 

Alfred W. Day was recently appointed second 
assistant cashier of the Mercantile National 
Bank. Mr. Day has heretofore been connected 
with the discount department. He was formerly 
with the Broadway National at the time that 
bank was merged with the Mercantile National, 
and has a thorough knowledge of the banking 
business. Mr. Day is a brother of Charles J. 
Day, vice-president of the Oriental Bank. 


W. N. Brown, Jr., president of the Bank of 
Earl, Earl, Ark., died recently. 


The Merchants’ Bank of Fort Smith, Ark., 
has increased its capital to $400,000. 


The Bank of Waldron, bk a raty Ark., has 
“a its capital to $30,000 


ond of the Hci saaieatad Bank and 
of Findlay, O., has been 
cated to "$100, | 


The People’s National Bank of Lynchburg, 


Va., has increased its capital stock to $250,000. 
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,000 00 
U. S. bonds to secure U- 8. deposits. . 1,830,000 00 
500,000 00 

9,774,771 93 


FINANCIAL. 





TRAVEL. TRAVEL. 





(No, 2370.) 
REPORT OF THE CONDITION OF THE 


CHASE BATION AN BANK OF THE CITY 
F NEW YORK, 


at New Yo hog the 8 of New York, at the close 
of business March 28, 1 


Other bonds to secure U.S. deposits 
_ "(| ates pare 
national 


Due from banks 
(not reserve agents) ...$1,400,831 50 

Due from State banks and 
i iadtiad madcididinnint 313,362 18 

Checks and other cash 
ede a, oO 

c es for c ng 
4,547,336 18 

Notes of other national 
DRIED <i ices cnatobes esas 78,500 00 

Fractional paper cur 

cy, nickels, and cones. 911 76 

Lawful mo menty reserve in 


Specie . -10,713,004 45 
Legal- tender notes. . 1,666,609 00 


Redemption fund with U. 8S. Treasure 








leh 97 





(5 per cent, of circulation)............ 2,500 00 
DOE x0 tnt cntienabing tweter Gnas cocgown $60,092,067 63 
LIABILITIES. 
Capteal _ 9 3 Fae $1,000,000 00 
Undivided profits, leas expenses and 
i lt it i iene on oaistt 2,955,452 99 
Nation banknotes outstanding. ....... 50,000 00 


Due to other national 


BN, cciconecikasessen $20,278,434 07 
Due to State banks an 
DOD. ccicccd dein «dyes 8,115,711 38 


oe ~ Sos companies 
banks. .... scam 699,826 61 


aE epee =12, ,115,259 38 

i ae 12,079 45 

oa checks. .......-- 670,903 57 
Ganiies’s checks 


out- 
odbesdgcsccceeee 464,400 18 





52,356,614 64 
230,000 00 





State of i. York, sw of New Yoek, 0s, 
lL EJ i Rig . bs the te 
_—, — is 


true to the = "Pacwteage and 
TALKER, ‘Cashier. 
and sworn to beige PU this _ day of 


Peo 1 ioe 

E No Public, Kings County, No Certificate 
filed in New York County, -» 

Correct—A ttest : 


A. B. HEPBURN, Directors. 
JOHN I. WATERBURY, 


Mem Loans made at request of correspon- 
dents, $1,495,000. a 


ASKINS & SELLS, 


Certified Public Accountants, 

NO. 80 BROAD STREET, NEW YORK. 
30 COLEMAN STREET, LONDON, E. C. 
CABLE ADDRESS, “ HASKSELLS.” 
CHICAGO, , ‘SF. Louis, CLEVELAND, PITTSBURG. 


THE NATIONAL CITY BANK 


OF NEW YORK. 


Original Charter dated 1812. 
CAPITAL FULLY PAID, 


SURPLUS pee Prep sales,” 313 900 000 98 
Depository of ity ot Nowe States, the State and 


OFFICERS: 


James STILtMaN ent. 
Samve. SLoan Vice-President, | Honsce iC Ravens, t 
A. G. waren Suge f Tappan. Agst. 
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REAL ESTATE. 


Babylon and West Islip, L.I. 


ON GREAT SOUTH BAY 


THIRTY-SEVEN miles from New Y 
station ; accessible place on 


' ile tor 
aes pel caet herent 
electric r sprink roads, boating bathing 

ceRENIAS ROBBINS, 
Babylon, L. I. 











INSU RANCE. 


*IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET, 
NEW YORK. . 





- 2,500 Feet Elevation in the Virginia Mountains. 


Virginia Hot Springs, 


Where the Climate, Waters, Baths, Hotels 
and Scenery have no equal in America. 








Rheamatism, Geut, Obesity and Nerveus Troubles Cured. New Golf Clab House with Squash 
Court, Lounging Rooins, Cafe, Ping-Pong, etc. Fine Golf Course, Tennis Courts, Pleasure Pool, excellent 
livery and all out-door pastimes. 


THE NEW HOMESTEAD 


@ unquestionably the finest all-year-round resort hotel in America. Modern in the strictest sense, conducted 
on the broadest lines, and patronized by the highest class. Brokers’ office with direct New York wires. 


THE CHESAPEAKE AND OHIO RAILWAY, which operates solid vestibuled, electric-lighted 
dining and observation car trains between New York and Cincinnati, with Pullman Sleepers to Louisville, 
St. Louis and Chicago, has direct connection for Virginia Hot Springs from the principal cities of the 
Union. Compartment Car from New York without change. 

Excursion tickets and Pullman reservations at C. & O. offices, 362 and 1354 Broadway, New York, 
and offices Pennsylvania R. BR. and connecting lines throughout the country. 

Hotel rates, bookings and specific information on application to FRED STERRY, Manager, Het 
Springs, Va. 

For pamphlets and general information as to route, rates and service address H. W. FULLER, 
G. P. A.. Washingten, D. C. 


COMPLETE POWER PLANT 
FOR SALE OR TO RENT 


AT SCRANTON. PA.., 








Property approximates 17,630 square feet, and includes machine and s orage 
shop, 50x 60 feet, five stories and basement; two-story brick cupola house, 
20x23 feet; two-story wood office and pattern shop, 40x 50 feet; engine room, 
boiler room, etc. Served by Lackawanna Railroad side track. 


For this and other available factory properties along the Lackawanna Rail- 


: road write 
Ww. FP. COLTON, 


INDUSTRIAL AGENT, 26 EXCHANGE PLACE, NEW YORK 


FLORIDAS@ 


‘SUGGESTS nr 


ATLANTIC COAST LINE . 2 


and its famous trains 
















“NEW YORK AND FLORIDA “"" 
SPECIAL” 


@ 


“FLORIDA AND WEST INDIAN = 
LIMITED” wag 





UNBEZCELLED 
FOR LUXZURY 
AND COMFORT 


Bor rates, schedules, maps, etc., write 
GEO. B. ECHKER, 


1161 Broadway, New York. 





CORRESPON DENCE SOLICITED. 
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TRAVEL. 


SPECIAL NOTICES. 





Seaboard 


AIR LINE RAILWAY > 


Shortest Line—Quickest Time 
to and through 


Florida 


REACHES THE SOUTHWEST 


Atlanta 


Double Daily Service 
Through the Heart of the Old South 


J. OC. HORTON, Eastern Passenger Agent, 
1183 Breadway, New Yerk. 


EDWARD F. 00ST. CHARLES B. RYAR., 
Trafic Manager. Gen’! Passenger Agent. 


PORTS MONTH. Va 


‘Big ye 


A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


As the standard passenger line of the Cen- 
tral States. 2,500 miles of railway in 


Ohio-Indiana-Illinois 
Kentucky and Michigan 




















New York 
Boston 


Washington 
| Finest Day Coaches Bvrer Built. 
| Write for tolders. 


Warren J. Lynch, W. P. Deppe, 
Gen’l Pass.&4 Tkt.Agt. Asst.Gen’l1P.4T.A. 
CINCINNATI, OHIO. 


RAs 
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SPECIAL NOTICES. 
Our Pennysaver Envelope 


Is designed expres me for encl third- 
class matter. veasa sealed letter, 
and at a saving of $10 per Min postage. 


USED EXTENSIVELY BY 
Pangan, _ Brokers, Insurance Companies, Mail Order 
oncerns and all Large Circularizers. 


Samuel Cupples Envelope Co. 


84-86 White St., New York. 632 S. 6th St., St. Louis. 








THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Sohmer Building,,. ip Greater New 
Sth Avo., cor. 22d St, ork, 








Brown Brothers & Co. 


PHILA. NEW YORK. BOSTON. 


Alex. Brown & Sons, Baltimore. 


CONNECTED BY PRIVATE WIRES. 
Members New York, — hia, ore and 
Baltimore Stock E xc 


Buy and sell all first-class Invest- 
ment Securities on commission. Investment 
Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals, Securities. 
on favorable terms. Collect drafts drawn abroad on 
all points in the United States and Canada, and drafts 
drawn in the United States on foreign countries, 
including South Africa, 


INTERNATIONAL CHEQUES, CERTIFI- 
CATES OF DEPOSIT. 


Buy and sell Bills of Exchange and 
make cable transfers on all points. 
Credit. Issue Commercial and Travelers’ Credits, 

available in all parts of the world, 


Brown, Shipley & Co., London. 


PITT & SCOTT, Ltd. ~ 


Foreign Express Forwarders to all 
Parts Abroad, 


39 Broadway, New York. 138 Milk St., Boston. 
AND AT 
ALL IMPORTANT POINTS ABROAD. 





Letters 
f 











SPECIAL NOTICES. 











William Mann Company 


BLANK BOOK MAKERS 


STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


929 Market Street, Philadelphia 


59-61 MAIDEN LANE, NEW YORK 
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DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on thie 
or the Eurepean Continent. 


Also Manufacturers of D. & S. LICORICE 


W. G. DEAN & SON, 
361 & 363 WASHINGTON ST., NEW YORK. 


Where the work is hardest, 
Where the need for strength and reliability is greatest, 
There you will always find the 





Remington 








4 REMINGTON TYPEWRITER CO., 327 Broadway, N. Y. 











Worlds Fair, St. Louis. 
Head Office. 309 Broadway, New York, 






